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The  Pulp  and 
Paper  Industry 
in  Canada 


Nowhere  in  the  tiorld  ar^ 

th^fT  5>urh  ideal  <  oiiditions  on 
•mirh  a  •splendid  srale  for  the 
foundation  of  a  {treat  and  eiulur- 
ini;  indiiMr^r. 

In  the  mnftor  of  rapital  in^e^ted. 
the  pulp  and  paper  Indy^lry  already 
toHei’*>  o\er  e\ery  other  nianiifactur- 
Inc  industry  in  t  anada.  The  rapitnl 
Invested  in  oter  S.U7.000.- 

000.  This  had  inrreased  to  o»er 
?:n9,000.1H)0  nt  the  end  of  102^.  In 
the  matter  of  ^altie  of  annual  pro* 
durtlon.  there  are  only  four  iadus- 
tTie*>  irlth  nn  anniiul  output  valued 
at  o\er  S2<W).Oft0.iXi0  neeordinc  to  the 
last  comparative  fiKnre<.  avalluhle. 
Amonc  these  in  the  pulp  and  paper 
industry. 

With  rapital  invested  and  annual 
produetion  in  mind,  the  pulp  and 
paper  industry  may  fairly  he  said  to 
he  t  anada's  most  important  inanii* 
facturinc  industry. 

Circular  on  the  pulp  and  paper 
induftry.  uith  chart  shouing  fiou* 
steadily  Canadian  production  of 
rieusprint  is  atertaking  produc¬ 
tion  in  the  I’nitedStates.and  with 
brief  comments  on  some  of  the 
leading  companies,  on  request. 
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Mam  bets  Toronto  and  Montreal 
Stock  Exchanges 


To  Yield 

6]4fo 

We  are  offering  the  First 
Mortgage  bonds  of  a  Pub-’ 
lie  Utility  with  a  20 -year 
history  of  steady  growth, 
stable  and  profitable  ope¬ 
ration,  supplying  light, 
power  and  transportation 
to  a  large  prosperous  com¬ 
munity.  Earnings  2.40 
times  bond  interest. 

W’e  recommend  these 
bonds  for  investment, 
and  will  gladly  send  par¬ 
ticulars  on  request. 

Greenshields  6*  Co. 

gMtm  in  Cansdimm  Bond  /.mm 
Jff  if^en  Memtrsai  Stack  JBnhmngr 

Montreal:  17  St.  John  Streef 

nnd  Meant  Koyal  Hold 
Toronto;  14  KInR  Street  East 
Ottawa:  Central  Chambers 


'(SI‘ErL\L  tra3i.fowkk  Ml  KTIVC 


THREE  CHANGES 
BEING  FORECAST 
OnAWACABINET 


;  A  requisition  has  been  submlilf^l  |  the  Imperial  or  Moonomic 

,deinandln£  special  nieotins-  of  Tram- I 

&.  Ptwer  Co.  to  strike  out  eertain  to  fall  hack  i  nem 


Messrs.  E.  M.  Macdonald,  T.  A. : 

Low  and  E.  J,  McMurray  to  be 
Taken  In — Five  Bye-elections 

— Not  Expecting  Much  From  Prirr*  OAV 

I  Economic  Conference  —  Con-  " 

servatives  Stress  Extravagance 

■  (Frota  the  Ottawa  Bureau  of  The  __ 

Finanrial  Times.)  LJ  n -p-pi  q 

Ottawa. — With  .Mr.  King  oommun- !  ^  11“^ 

:ng  with  nature,  in  the  Uiuitentlans,  |  _  ^  ^ 

Mr.  Meighen  improving  his  golf  at  |  J*hn  Street 

Metis,  and  the  Cabinet  scattered  to  I  MONTBLAL 

the  four  winds  of  Fleaven.  Ottawa  is  j 
•itterly  in  the  dog  <lays.  j 

There  i.=  promise,  however,  of  fu-  1  - 

I  ture  e.xcitement.  This  will  come ; 

'  with  Cabinet  changes,  which  neccs-  !«di  iir  AUf ! 

s;tate  hye-elections,  and  which,  if  Kllir  Xlly  I  A  nf 

sufficiently  'plentiful  and  scattered,  ■/■■wEo  Wll  I  kriWW 

afford  a  sort  of  miniarure  general 

erection  and  oppo.tiunity  of  getting  a||v  lin  D  y  ' 

line  on  what  the  public  thlnk.s  of  the  j  |  NiiLm  Ui  D  ■ 

Oovemment.  j 

Three  Ministerial  Changes.  PDOIID 

I  The  Ministerial  changes  are  un-'Ol  kwIRlL  UllUUI  i 
:  derstood  to  include  the  making  ofj 

;  Ei.  .M.  .Maodonaid.  .Minister  of  De- 1  j  - - —  .  .  .1 

■  fence,  the  Inclusion  of  T.  A.  Low,  of  Bond  Dealers’  Association  Will 

.  Renfrew,  as  Minister  of  Itnmigra-  Co-operate  Closely  With  Au- 

i  t!on.  and  the  promotion  of  E.  J.  Me-  thoriries  —  Proper  Clauses 

I  .Murray,  a  M'innlpeg  criminal  lawyer.  w 

(to  the  Solicitor .Oencralship.  ~ 

1  As  the  riding  of  .North  Cape  Rre-  Delay  Bringing  New  Law 

j  ton  is  alread.v  vacant,  and  inasmuch  Into  Operation. 

I  as  Halifax  will  he  vacant  when  Hon.  - - 

j  A.  K,  MacLean  goe-s  to  the  E.xche-j  In  fin.aneial  circles  favorable  com- 
I  quer  Count,  there  will  be  fise  bje-i^pm  jj.  heard  of  the  announcement 
elections  in  all.  Of  these  the  Oov-|.  ,  .  ...  .i,  .  ,u  r. 

tf  last  weeks  issue  that  the  Provin- 

ernment  is  reasonably  sure  of  three, 

I  with  two— -Winnipeg  and  North  Cap:  ‘’’a'  Treasurer  intended  to  provide  a 
1 15  re  ton — in  doubt.  I  sprejal  Board  to  administer  the  pro- | 

Consertnfives  lit  Fighting  MfMid.  ;  posed  •'Blue  Sky"  Act.  It  is  under-  i 
^  The  Conservatives,  their  ujorale  1 »he 
i  greatly  heightened  by  the  upheaval  Bond  Dealers  Association  , 

‘  in  Ontario,  propo.se  to  contest  every  ro-operate  in  preparing  informa-  | 

riding.  They  have  placed  Dr.  Tol-  tuaking  suggestions  for  the  ; 

mie,  fx-Mlnisler  of  Agriculture,  in  ,  'ppieiatlon.  as  was  done  in  the 
charge  of  their  o>-ganization;  ^^>0  ^  Blue  Sky  Act. 

mapping  out  a  plan  of  propaganda!  >’etv  iioverninent  Critical.  , 
and  platfonn  speaking  throughoui  Word  comes  from  Toronto  that  the  ' 
the  country,  and  othei'W'isc.  showing  Act  which  was  passed  in  the  closing 
signs  of  new  vitality  and  life  Their  days  of  the  last  session  hy  the 
chief  attack  will  be  centred  trpon  the  Drury  (lovernnient  may  not  be 
Government -.s  extravagance,  un- ;  brought  into  etfcct  by  the  incoming, 
doubtedly  the  weakest  point  in  the  Cabinet  The  Act  itself  provides  j 
Ministry's  armor.  ,that  it  shall  become  law  only  on 

The  Igindon  Conferences.  proclamation  by  the  Lieutenant-Gov-  ; 

The  bye-eleetions  over,  the  p-ime  '  after  the  first  i 

Minister  and  four  of  his  colleagues  September  Strong  opposition 
will  20  to  London  for  the  ImixTial  developed  to  the  Art  ;is  brought  in 
and  Econoniie  < 'onferences.  S  i  "  F  R.mey.  K<  .  the  At-. 

Ig>mer  CKUiin.  Hon.  C.corge  P.  Gra-  'fniey-t.eneral.  on  the  pan  of  the  j 
ham.  and  Mr.  .‘ttewart,  v.ii1  renre.-en'  '  on.sen ati\ es.  then  in  opposition.' 
us  at  the  I>onom:r  fonfeTenee, while  ''onsidered  probable  that  , 

I  Mr;  King,  advised  l.y  Mr.  Macdonald.  may  be  decided  upon  for  the  ; 

wdl!  s.t  in  the  ImperiRl  '"'onferenre. ,  Th.it  will  nela.\  its  enforcement.! 
Inciricntallv.  sir  Iximer  and  Mr.  ti-a-  leading  member  ot  the  Bond 

!ham  will  take  a  nm  over  to  Gcneia  .Usociation  in  di.scu.s.sing  the  | 

I  to  spevak  for  us  at  the  meeimg  of  the  Propo.sed  Quebec  legislation  with  The 
'  I>ta"uc  Tinancial  Times,  rniph.astzed  the  I 

i  Not  much  is  being  expertfd  from  ■i"''  '■*  ha"dling  of  the  | 


Woods  Manufacturing  Company 

Limited 

First  Mortgage  Sinking  Fund  6%  Bonds 

Due  .\pril  1.  19T1 

Price  98>j  and  interest.  Yielding  6H  per  cent 


Harris,  Forbes  &  Company 

21  St.  Jahn  Street  Limited  C.P.R.  Building 

MONTREAL  TORONTO 


“BLUESKY"LAW 
IS  TAKEN  UP  BY 
SPECIAL  GROUP 


Bond  Dealers*  Association  Will 
Co-operate  Closely  With  Au¬ 
thorities  —  Proper  Clauses 
Very  Important  —  Ontario 
May  Delay  Bringing  New  Law 
Into  Operation. 


In  fin.aneial  circles  favorable  com- 


How  Is  Business  ? 


THK  Y\  I'^T.  —  4  ondition*  a«r- 
roundiiiK  crop  uniformly  MtilUfac- 
torjrt  little  doubt  thut  liurveat 
mtIII  he  eloKe  to  htsh  re^'ord  of 
IBlNt  fnrmeriK  now  fenr  price  de- 
cllnem  In  Rmln^t  rconlt  should  Im- 
pr<»\e  tkitiiutloii  tu  any  c^'ent. 

MTII'R.  Throiiftbout  eouB* 
try  capacity  operations  reporfedi 
price*  firmer  In  some  dlrectlonsi 
steady  export  demand  especially 
on  I'acific  Coast. 

TKXTIKK^,  —  While  mills  now 
running  at  lower  rate  of  capacity 
doe  to  seasonable  dullneas.  many 
lines  continue  actlvei  this  applies 
especially  to  some  lines  of  cottons 
nsd  flat  iroodst  advance  hookings 
satisfactory. 

.\A\ItiATIO?V.  —  f.rain  move¬ 
ment  on  ^t.  I.nwrencc  r«>iite  ex¬ 
tremely  hearyi  other  frHfchts 
satisfactory t  cattle,  ^rnln.  lumber, 
aiitonioblles,  piilpwood.  and  paper 
.'imona  active  fre1s:bts{  pnssenKer 
and  oceanic  tourist  traffic  brisk. 

RKT.XII.  TRADK.  —  Situation 
fairly  sallsfiictory.  Many  season¬ 
able  lines  now  belna  offered  at 
cut  prices. 

MAM  FACTl  RIXr.,  —  fienernl 
indostry  nnd  constmctlon  moder- 
ntely  well  occupied  witb  some 
mills  at  fall  capaclt.%;  Iron  nnd 
still  situation  satisfactory  except 
In  tinritimrs  where  labor  difficul¬ 
ties  have  been  nn  adverse  factors 
demand  from  coiistriH-tlon  trade 
continues  active. 


NEW  INTEREST  IN 
ALGOMA  STEEL? 


BUSINESS  TREND 
DEPENDENT  ON 
FAIR  WEATHER 


RECORD  WHEAT 
CROP  CERTAIN 
WESTERN  VIEW 


I  With  This  in  View  Authorities 
Naturally  Anxious  Over  Abil¬ 
ity  of  World  Market  to  Absorb  ! 
Large  Volume  Without  Price  | 
Recession — Means  Much  to  { 
Country — Crop  Progress. 

-  i 

(Trom  the  -Wlnniing  Burpaii  nt  Tlip 
Fiiiauciiil  'Finieh.)  ' 

■Winnipeg  —  Conservative  opinion  I 
here  now  anticipates  that  the  1023  j 
crop  will  establish  a  new  record  for  i 
the.  west.  Whether  the  world  mar- , 
ket  will  absorb  the  grain  without  ' 
serious  price  recessions,  however,  is 
the  aspect  which  is  (.giuslng  concern,  j 
The  situation  in  the  prairies  con¬ 
tinues  to  he  highly  favorable.  Addi*  i 
tlonal  rains  have  fa’llen  in  almost  all 
sections,  while  the  cooler  weather  I 
has  increased  the  vitality  of  the  • 
grain.  In  many  areas  the  wheat  is,! 
now  In  head  I 

TTiindom  Guessing.  j 

■Already  guesses  are  being  marie  as  ] 
to  the  proportions  the  crop  wlllj 
reach.  It  is.  of  course,  too  early  fori 


!  Buying  in  East  as  Well  as  Westh">‘*’^"‘' 


\  ^  t  r-  I  estimate,  but  the  prognosticators  are! 

Awaiting  Certainty  of  Excel-  h„i,y  just  the  same.  The  wheat  yield 
lent  Crop — Textile  Mills  Run  on  the  prairies  Is  being  placed  alL 
Into  First  Dull  Period  in  Seven  *1’''  idO.doci.oOd  to  suo.imh 

Years— Commodity  Prices  in  Even  the. least  opt, uu.-^ 

^  J  ^  J.  .  ^  .  "  tic  of  the  prophets  are  looking  ,iu'( 

A.-anaaa  Conditions  in  U.  5.  the  biggest  harvest  in  the  hlstor>’  ofi 

- —  west.  , 


Years — Commodity  Prices  in 
Canada — Conditions  in  U.  S. 


Business  in  Canada  may  be  .said  to 
1  be  041  a  "weather"  basis  at  the  pres- 
1  ent  time.  T^is  is  triur  in  a  double 


Moisture  Sufficient.  | 

Generally  there  is  sufficient  ninis- 1 


sense-  It  applies  first  of  ail  to  the  ’^e  ground  now  to  mature, 

I  We..stem  crop,  where  prc>bably  over  A  sustained  hot  dry  pe- 1 

I  $100,000,000  in  value  is  dependent  might,  of  course.^  .  . 

upon  the  weather  conditions  of  the  “  ^''’■•lous  effect  in  reducing  the  Ri„dly  -.-nd  you  a  fic^  ropy 

next  two  or  three  weeks.  The  bu.v-  >'^<'>'1  lowering  the  grade  of  the  ]  upon  rc.,ur..t. 

ing  of  wholesalers  from  manufac-  grain,  hut  nothing  like  this  is  anil-  A  U  A  \/f  CAVTCF^VT 

turers  in  Eastern  Canada  and  a  large  ‘'Ipated.  So  far  as  the  elemenUs  air  IjKAHAM,  bANbON 
portion  of  retail  buying  in  Western  concerned  the  crop  is  as  good  as  Company,  Limited 

Can.ada  is  awaiting  the  outcome  of  ,  INVESTMENT  BANKERS 


TOWN  OF 

fOINTE  CLAIRE 

I  5 y,%  BONDS 

I  Due  Serially 

i 

I  July  2nd  1935  to  1947' 
'  j 

,  Price  100  and  accrued 
interest 


Yielding  5}  o% 


Dominion  SECOEmESj 
CORPOMnONlIMniD  i 

En»b!,ih«)  HOI  I 

Canada  Life  Building,  MONTREAL  } 
TORONTO  LONDON  ENG  I 


Figures  That 
Tell  Stories 

\  f.isi-in.Tliag  pursuit — figur¬ 
ine  how  you  can  increase 

.\i‘ur  (nrts.iie; 

The  figurmB  is  slmpltfieU  if 
\oii  u.se  the  little  booklet  we 
ha\e  just  preparer],  'The 
Miracle  of  Interest." 

For  instance:  Iiirt  you  know 
th.-it  money  double,.  Itself  in 
11  yenr.s  at  tlc' — in  14  years 
at  Pages  S  and  P  of 

the  booklet  show  at  a  glance 
lust  liow  money  behaves  at 
.Sr;.  or  S':;,  in  yearly  periods 
up  to  ."lO  years 

There  are  interesting 

table.,  in  llie  hook.  We  will 
gladly  send  you  a  free  ropy 
upon  reiiue.sl. 


portion  of  retail  buying  in  Western 
Can.ado  is  awaiting  the  outcome  of 
crops  in  the  Prairie  Provinces. 

First  Ball  Terlod  7  Years. 


The  chief  fear  now  is  rust  When; 


In  another  sense  the  weather  has  blight  appears  it  usually  romc.s  , 
I  detennined  present  conditions  of  around  the  middle  of  .Inly,  and  If  | 
I  trade.  This  Is  notablv  so  in  eon-  .suddenly.  Warm  damp  wea- 1 

Inectlon  ivlth  lexiile.s.  For  the  first  Uier  usually  furnishes  the  prelude.  I 
i  time  in  seven  or  oight  years  thetex-  almost  overnight  the  damage  is 


TORONTO 


HAMILTON 


tile  mills  have  run  into  a  dull  pe¬ 
riod.  This  was  due  to  the  long,  cold 
spring  and  early  summer  season, 


and  it  is  considered  probable  that 
changes  may  be  derided  upon  for  the 
-Vet  lliai  will  delay  its  enforcement. 


the  president,  are  causing  intere.st  in  |  ,  i  -Z  j,,'  i  i  i 

view  of  the  fact  that  Samuel  Insull.l 


H.  Stewart,  and  J,  Insull. 


tile  mills  have  run  into  a  dull  pe-  .  _ ....  I 

riod.  This  was  due  to  the  long,  cold  experience  o.  19Tfi  in  ^is  re- 1 

spring  and  early  summer  season,  1®  ®G11  ^dvid  in  the  minds  of . 

when  retailers  were  caught  badly  the  farmers.  1  he  year  was  much  like 
with  goods  left  in  stock,  with  the  re-  |  ®o.^ar  as  moi.sfure  condl- 

sult  that  the  placing  of  orders  for  ",  Tb". 

tall  by  the  wholesaler.,  ha.s  been  ne-  coneerned.  It  looked  a.s  if  anolher 

tai-ded  verv  com^iderablv.  The  trade 

.  .  ■  .  .  .u  ,  -i  u  Ptl?>  was  assured,  and  then  (ame  the 

that  w-as  b«t  ^  the^retailers  th.ough  ^  ^ 

the  cold  weaker  wl  1  be  completely 
lo.st  and  the  buying  for  fall  from  the 


\  Teadiri"  nVembp'r  nf  *  the'^iinnri  ^0  <  hi(ago's  financial  life,  wholesaler  will  be  cut  down  to  a| 

Tealers-  A.^^ociation  in  di.scu.ssing  the  i  ‘V, looking  over 

.roposed  Quebec  legislation  w  ith  The  '  a'^MciS  .r':iTlTtL  of  ^001^  tfo,;  eJmditions  Tvwome 

•bnancial  Times,  rmph.isized  the  Stee  rio^ora  ion  normal  again.  This  situation,  how- 

:.7e^,ion'‘  Vi'sits  ^ere  ,2^  ever,  is  common  to  the  Tinltcd  State, 

luestion,  on  the  ground  that  it  inicht  i _  , _ .  ,  „ ,  . . . 2 _  --h  ir,  riir«rw>  -■«  well 


Dealers'  .A.^-soeiation  in  di.scu.ssing  the 
proposed  Quebec  legislation  with  The 
Financial  Times,  rmph.-i  sized  the 
nerd  for  a  careful  handling  of  the 
question,  on  the  ground  that  it  inicht 
result  in  more  harm  than  good,  p.nr- 
tleularly  if  there  were  set  up  a  big 


Textile  manufartur-  Oats  rondiflon  Good. 

If  will  be  some  Jn  the  memory  of  old-timers,  how- 
conditions  Tv'come  ever,  the  general  crop  outlook  was 
This  situation,  how-  never  so  satisfactory  ns  it  is  toriaj. 
to  the  TCnitcfi  Slates  Tim  long  straw  is  . . .  the 


Canadian  Water  Power  Bonds 

Twenty-*ix  First  Mortgage 
Bonds  of  Canadian 
Power  Companies. 

Theme  banrlM  iir<*  {la.^alil^  as  tr* 
rrfiiclpal  and  Interest  In  the 
1  lilted  State*. 

Particuhrs  furuirhfdon  rrqvett 

C.  .1.  II ALLETT 

til  nito.xnw.w.  M'lv  vobk 
IVIrphoii.  RK4,T«»II  hITl 


In  This  Issue 


..o,  u>  sLriso  uui  almost  certain  to  fall  back  upon  Z'-" 

vclausa  requiring  three  months  pos-Lj,^  re-soOutfon  adhered  to  hi  Mr.  »o-*rd  '%ifhout  real  experl- 


vciaubtt  requiring  inny'  moiiins  pos-  resgiiutfon  adhered  to  hi  Mr 

; sesskm  of  s^tock :  to  appoint  Nieighen  at  the  Conference  of  ifOl 

Ltors  and  succeseor  to  Mr.  Bran- j  ^ 

j<liaud:  to  deeddo  annaa.  meeting. :  jpj.  decided  bv  the  various  Do- 

'and  to-necelve  ten  annua!  report  snot  ,  /c  . j  ' 

■yet  aubmitted  1  (Fontintied  on  Fauc  < ) 


people  will  mean  that  they  will  be- 

Tf  tht7w/r intcre.sted  in  the  development 
ilf  this  were  done  it  would  strike  hard  ,  .  ,1^.  ,,  ,  , 

at  the  whole  investment  bu.siness.  '■  ^ _ '  _____ 

The  executive  of  the  Bond  Dealers’  ^ 

Association  has  forwarder!  to  it!’.||  Q  IQQIIITQ  IM 
members  copies  of  the  Ontario  Act,  |  U,  0,  UOULO  111 
This  legislation  requires  ail  firms  I  ■■  ■!*««■% 

selling  securities,  and  their  salesmen  i  IJU|||vU  L  A  |||TD 

as  well,  to  receive  a  license  which  Dill  I  lOII  IraWwIl 

jnay  he  cancelled  by  the  <  onitnission-  1  _ 

^5’  .  V,  ""“'M  (From  the  im.don  Bnreiui  of  The 


the  .\igoma  Steel  forporatlon.  normal  again.  This  situation,  how-  never  so  satisfactory  ns  it  is  toriaj. 

Visits  were  paid  to  the  magnetite  j  ever,  is  common  to  the  T’nifefi  Slates  The  long  straw  is  . . the 

ore  deposits  and  the  water  power.s'and  to  Tiurope  as  well,  abundance  of  rain,,  and  the  cooler 

of  the  Soo,  on  the  Michlpocoten  and]  The  Dominion  Bureau  ot  St.ntlstics  nights  have  noticeably  improved  the 
Montreal  Riveis.  reports  the  index  number  of  whole-  genera!  stand.  Oats  are  quite  as 

It  is  expected  the  visit  by  the.se!  sale  prices  for  t'anada  for  June  at  good  as  wheat  in  this  rosiKct.  but 
people  will  mean  that  they  will  be- i  155.1  as  compared  with  in  May  the  rye  is  thin  owing  to  the  early 

eyime  intere.sted  in  the  development  and  150.-5  In  June.  1''2.‘  .taking  the  dry  period  this  spring  Barley  and 


iifvri  .-ui  l.'iai  iwi  .V  1.-  .iiiiav.  |»Atii;  TWO 

The  long  straw  is  . . .  the  nntiiiiie  Riiriilr  offer-  ^:oimi,<k)0  -toek 

abundance  of  rain,,  and  the  cooler  •s«ue — StroiiK  group  from  <  nmula  for 

nights  have  noticeably  improv.  el  the  t«»t«-re...e-M»nc,  I-.X- 

genera!  stand.  Oats  are  quit.-  as  PACiK  Tiiiii-;i-; 

good  as  wheat  in  this  ros|i<(t.  but  lloml  miirkrt  iie%-». 

the  rve  is  thin  owing  to  the  earlv  f*A«;K  koi  k 

dry  I^rlod  this  spring  Bariev  and  „  »»'->irlllnn  Tmetlon-.  re.  over.v—W «« 

p.  .  J  1  r  J  1  Mtampedril  f— I  alliirett  iu  six 


U.S.  ISSUES  IN 
BRITISH  FAVOR 


year  11*13  as  ihe  unit  of  loo.  During  flax  look  we-n  and  the  fey.ieler  e'rop.-  month-  in  e  iinn«iii. 
the  nionlh  of  June,  prices  ro.se  in  are  excellent.  p.4f;K 

textiles,  wood  prysiiu'-:,  and  Iron  pro-  l.ast  reports,  however,  indl-  ate  iifm-  ■•>  inve-toi 
ducts,  hut  declined  in  fruits,  non-  that  there  are  a  few  spot.s  where  the 


ferrous  metals  and  chemical  and  al-  outlook  is  not  so  favorable  lii  iVAe.M  m:\  k\. 

lied  products.  e'onsuiners  goods  Manitoba  there*  is  a  streak  running  1.0. ni  mnrkei  int.i  period  « 
stood  at  HR. .5  for  June  as  compared  from  FJmmerson,  which  lies  on  iiie  ,  riihy  per-onniitirs 

i  i.  1?e.,.-  nr  t-nrflv  /f '....e  ....  I......  *74  I  I’.Afill  HIIIIIT 


P.AGK  FIVE 
Mint*  fo  invrntor*. 

I*A4il7  SIX. 

I  idlfnrhil  pau^- 

r.44.F:  snvKX. 

I. oral  nuirkf^t  Into  p«>rlo«l  of  read- 


Proposed  Hamming*  Pallt  Devdopnoof  o# 

^utiMrn  Cxnxd*  Power  Compxnv  LimiteJ 

A  Fundamental  Demand 
and  its  Supply 

lndu»try  has  no  more  basic  need  than  •  plentffiil 
supply  of  economical  dependable  Hydro •  Electric 
power.  It  if  a  vital  aid  to  the  progresa  of  the  com- 
munity  and  the  nation. 

The  Southern  Canada  Power  Company  it  reaping 
the  definite  rewards  of  its  vision  in  providing  Hydro- 
Electric  Power  to  the  moat  rapidly  growing  industrial 
centre  of  Canada  —  The  Eastern  Townships  of  the 
Province  of  Quebec, 

This  Company  is  serving  14.000  cash  customera,  and 
in  five  years  its  gross  earnings  have  grown  from 
$485,5  28  to  $843,565.  Its  fixed  assets  of  $  1 3,000,000, 
after  deducting  funded  debt,  provide  an  equity  of 
$300  for  each  $100  of  Preferred  Stock,  These  are 
sound  logical  reasons  for  the  investing  public’s  appre¬ 
ciation  of  Southern  Canada  Power  Limited  6% 
Cumulative  Participating  Preferred  Stock. 

We  recommend  this  security  for  investment. 

Price  and  particulars  on  request 

NESBITT,  THOMSON  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

TORONTO  HAMILTON  LONDOK,  Osrr.  WIWIPEQ 


appear  that  the  security  itself  is  not 
passfid  upon  definitely  and  publiely 
by  the  < 'nmmissloner.  but  in  case  it 
is  disapproved  an  order  is  issued 
forbidding  its  sale. 


HOLLINGER  MAY 
ABANDON  POWER 


Tiiiiuicial  Times.) 

lyindoji  — .‘\n  in<  reusing  volume  of 
Kuropean  .securities  issued  In  the 
Tnitod  StAtes  .since  the  war  is  find¬ 
ing  a  hom<'  in  the  British  market. 
Teh  Vnbed  .giale.s  income  tax  Is  a 
deterrent  to  the  rehabilitation  of 
American  securities,  such  as  the  rail- 
roiid  share!.,  in  ihe  British  market, 
but  income  from  forelCT  loans  is¬ 
sued  in  thf.  I'nitrri  State*,  even 


with  143.(1  for  May  Haw  or  partly 
manufactured  goods  fell  slightly 
(('onllntn-d  on  I’aire  4.) 


(Conliniied  on  i  age  7) 


I'tliitl^*  III  \\  entern  C: 


((  onllntK-d  on  Page  4.)  ADITIDI  niAMC^  Nntlon:.l  Vl-entl.v  imppove.l 

- - -  UKI  I  IKI  i^i  In  \pril  —  lii\r«4titi(*nt  v*.  apeoulation — 

■■|%|||fx  PAnkllLIAO  vlVI  I  ll#|  I  k^llW  I  I  i^licr'h  price  Inilex—f'oiifItJence  In 

STEAMSHIP  EARNINGS  yrui  ryTrMcinKi . .  . . . --  >>> 

AHEAD  PREVIOUS  YEAR  Wt  W  tA  I  lMoIUN  L:;r; 

-  Tta/.  4  II  1  4  nnarllnn  ptilpivooil  eiiiharKo  enlnm- 

Th6  f^arnincR  of  ^'ansuia  Steamship  '  .  •'  ion  lo  uorMiropTn  it>  to  i  niini  sraie*  iuiliM^i*u)p-pnper 


ABITIBI  PLANS 
NEW  EXTENSION 


v  *„  -kV  'iiHfick  -v,-..!,-..  Lines.  Limited,  are  making  quite  a 
,harc!.m^ie  British  ^  rexord  this  year.  Notwithstanding 

I'n-trri  ^evpn  iompany's  se.ason 

V,  .  ‘  V  V  started  twenty  days  later  than  in  the 

h  payable  in  .New  Vork,  is  freei 

vear.  earnings  bv  tie  first 


at  Iroqiirtis  Fall-  Plant  Vow 
Being  rnderfaken  In- 
erejk-ed  (  npaeffy. 
Announcement  Is  mide  that  the 


niarkf^t. 

rA4.i:  TWKLvn 

^liip  rhalrninii  expet'l*  hrnnii  over- 
*rM  trncle. 


-  nt  An-^Hcp*-  Tax  to  non-Aroeric.an  re-  Ablt  bi  Power  &  Paper  fompany, 

V  .t  «  »-  ,  of  .America,  ax  non  Am  .ricAn  re  j  j  i-eached  a  point  where  Limited  are  building  an  exlen von  to  i 

.NeeotiaHons  on  MIfl,  Northern  (an-  ctplenu.  they  had  passed  those  up  to  the  the  w^oe,  ™ 

ada  Poner  fo  Supply  all  Miaos  As  an  ln5^*>2nre  of  thf-s  movement,  game  date  last  year.  This,  of  course,  Pnii^  Thn  wot.Ic  io.  in  /'h-ir'gn 


Require  from  Qoliize  _ _  vcw  V/vrW  j  or  \\  .  ts.  t  romoie.  tiie  company  s  con- 

IfeTeloDDient-  '  ''hoof  of  on-  o  the  leading  New  York  freight  traffic,  on  the  Lpper  I-akes,  R,ruct'on  engineer  Moving  of  the 

^  hanks,  i.o  issi];ng  broadcA^  in  the  tjut  a  considerable*  volume  of  pa-s-se-n-  machinerv  Is  nlanncd  sr*  that  it  will 

•Negotiations  of  an  interesting  cha-  L'nlted  Kingdom  the  particulars  of  g^r  business  In  the  last  two  weeks  ,  ,  ,  -trr  <h  1 

racter.  The  Financial  Times  under-  numerous  fo.'-eign  .securities  issued  of  June  also  helped  to  swell  general  ’  J 

stands,  are  being  carried  on  between  in  New  York.  The  income  Is,  of  receipts  ™  ^iT  extension  w-ill 

representatives  of  Northern  I’ajiada  course,  payable  in  dollars,  so  that  Advance  bookings  would  seem  to  ®  building  To  1  v  .(o  feet 

Power  and  Holllnger  Gold  Mines.  A  British  ho  ier.c  lose  Tyv*  a  rise  In  the  indicate  a  continuance  of  present  concrete,  as  a.n  exten- 

recent  issue  of  bftnds  of  .Northern  American  v.aiue  of  the  pound  sterling  favorable  conditions  Warmer  wea-  ^  existing  wood-room.  Tn 

Canada  Power  a.ssuines  that  Hollin-  end  gain  b>  a  fall.  ther  would  possibly  result  in  a  .storey  will  be  installed  the 


'a.  or,  In<g->nce  of  this  movement  passed  up  to  the  fjjp  woodroom  of  their  plant  at  Iro- . 

As  an  ln.s,.once  OT  tms  movement,  game  date  last  year.  This,  of  course,  mio's  Falls  The  woi.k  is  in  ch-ir-e 
the  National  .  itv  (xwnpany,  an  off-  fjup  primarily  to  the  very  heavy  ^*f  p  Vrombie*' the  corn^!nv>^^'"^*' 

shoot  of  one  of  The  leading  New  York  freight  traffic,  on  the  Upper  I-akes,  R,ruct'on  engineer  Movirg  of 
banks,  !.«  issu;ng  broaden^  in  the  ^  considerable*  volume  of  pa-s-se-n-  machinerv  Is  nlanncd  sf>  that  it 
United  Kingdom  the  particulars  of  g^r  business  In  the  last  two  weeks  ,  ir.tprfcrp  I^itk  tho  rnrr,,ior  n, 


be  a  fwo-storcy  building  Iho  x  3b  feet 
of  steel  and  concrete,  as  a.n  exten¬ 
sion  to  the  existing  wood-room.  Tn 
the  top  .storey  will  be  installed  the 


In  Universal 
Demand 


ger  will  not  only  continue  to  use  the  Bntl.sb  bii>ing  of  securities  in  the  greater  amount  of  passenger  traffic.  barkers,  chipper.s,  splitteus. ,  ex-*  he  bu.-inofs  of  Th**  I'ontinsnul 

block  of  power  that  is  being  supplied  Ujnited  S;ale“  would  tend,  of  course,  but  here  again  the  bookings  from  slasher^  Below  "'iO  *,'0'’ investor.-  The  cS-n- 

to  it  at  present,  but  will  increase  Uq  depres.-  'he  rate  of  exchange  for  tourist  organizations  are  keeping  the  the  chip  screens  and  bark  pres.se.s.  |  p,gf,ufarturrf,  at  Ottawa,  a  wide 
thi.-  to  some  15,'k'O  horse  power  when  .tprlir 2  'n  New  York.  'ooats  of  The  companv  well  supplied,  f''*'  wood-room  will  be  In'j  range  of  paper  .-pecialtiea  —  paper 

_ _ „,ni  i-  r- _  B-eriir.g  ^ ‘ ; _ to _  .Stalled  eight  drum  barkers,  giving!  base,  drinking  rupe.  commercial  en- 


to  it  at  present,  but  will  increase 
thi.-  to  some  15,'k'O  horse  power  when 
the  new  mill  is  completed.  For  some 
j  time  ijast,  on  the  other  hand,  the 
(Holllnger  management  ha'.e  been! 
planning  to  develop  power  of  their  j 
own  on  the  Abitibl  River  north  of, 
the  .National  Transcontinental  Rail- 1 
I  way,  with  the  intention  of  develop-: 
:  ing  sufficient  power  to  meet  all  their! 
requirements.  The  Northern  Canaria  1 
Power  management,  however,  are 
urging  That  with  the  new-  power  j 
available  from  the  Quinze  River,  they  1 
will  be  able  lo  supply  Holllnger  with 
all  It  requires  at  a  conservative  price 
and  guarantee  it  ample  supply.  | 
The  present  quantity  of  power  ihati 
Holllnger  Mines  are  taking  ov'er  from  ' 
-Northern  Canada  Power  is  about! 
b.Ofift  horse  power,  and  e.fkKi  addl-  , 
lional  horse  power  will  be  required  | 
for  the  new  mill..  When  the  supply  | 
of  power  fell  off  during  the  early; 
spring,  Hollinger’s  share  fell  to: 
2.2(>()  horse  power.  If  the  proposi- 
I  tion  of  Northern  Canada  Power  is 
accepted,  the  proposed  development 
'  on  the  Abitibl  River  by  Holllnger 
I  Gold  Mines  will  not  be  undertaken, 
for  the  present  at  least. 


.stalled  eight  drum  barkers,  giving' 
ample  barking  capacity  even  w  hen 
all  dry  wood  Is  being  handled. 


VPlnpo.a,  etc  . — for  w’hich  there  is  a 
constantly  increasing  demand. 


Province  of  Alberta 

li%  Gold  Bonds 

DatcH  July  2nd,  1923  Due  July  1st,  1943 

Principal  and  half-yearly  interest  payable  in 
Toronto.  Montreal,  Edmonton,  or  London,  Eng. 
Denominations:  $1,000  and  $500. 

Price:  97.50  and  Interest,  Yielding  over  S.20%’ 

Write  -for  descriptive  circular. 

Wood,  Gnndy  &  Company 

Toronto  140  St.  James  Street  Montreal 

Winnipeg  Montreal  New  York 

London,  Chit  VNephone:  Main  707  Inooden,  Bag. 


SPANISH  RIVER’S 
GOOD  STATEMENT 


IVill  Show  About  14  P.C,  on  Uom- ' 
inon  —  'Forking  Capital  Over  i 


The  t'onipanv'g  bonds  are  secured 
by  first  mortgage  on  properties 
worth  three  times  the  amount  of 
bond.-  outstanding;  and  in  addition 
are  unconditionally  guaranteed  as  to 
principal.  intere.-t  and  sinking  fund, 
by  Continental  Paper  &  Bag  Mills,  of 
New  York,  which  is  one  of  the  largest 
manufacturers  of  paper  specialties  in 
America 


Montreal 
New  York 
Isooden,  Bac* 


illTE  offer  Continental  Paper  Pro- 
> I, (). HI, IKHI — Bank  Loans  V'y  ducts  6t4<T  First  Mortgage 

Down.  i  Bonds  in  1.500  and  $1,000  denomina- 

;  ,  .  .  .  .  n  tions,  at  39'..  and  accrued  interest,  to 

The  flnanc-a.  statement  of  Span-  1  yield  fi.BScf,.  From  an  investment  so 
i  Is-r  River  Paper  mills  for  the  year  ;  well  secured,  the  yield  is  unusuaJly 
•ending  June  30  will  show  a  coosid- j ' 
erabie  advance  on  last  year’s  in  .  j  •  ^*  ■  , 

!  earnings  and  in  general  liquid  post-  *^r,te/or  descnpuv-c  circular 

j  tlon.  It  is  understood  that  there 
has  been  earned  on  the  common  at  { 

the  rate  of  nearly  14  per  cenL  The  IXOjTwl  ILICO 

bank  loans  are  down  to  about  $1,-  Corporation.  laRnitad 

lOO.bftO,  with  over  half  this  repre-  i  ^  ^  , _ 

seated  by  cash  on  hand.  The  net  I  uj  mi  mi  11 

working  captal.  It  Is  leaned,  still  PluiwriuiAi. 

exceeds  $7,1)00,000. 


TFrife  for  descriptive  circular 

Royal  Securities 

Corporation,  Limited 

1(4  St.  JwHm  SU'eet 
MONTRSAL 


/ 


BANK  ACCOUNTS  ABROAD 

If  you  have  funds  abroad,  they  may  be  de¬ 
posited  at  any  of  the  Foreign  Branches  of 
the  Bank  of  Montreal. 

Particulars  may  be  obtained  through  any 
Branch  of  the  Bank  of  Montreal  rn  Canada. 


BANK  OF 
MONTREAL 

Established  over  lOO  years 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENEFiAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Brzmches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Fifty-Eight  Years 
of  Banking 

Mindful  of  the  best  traditions  of  the  Past 
—58  years  of  banking— our  present  manage¬ 
ment  expresses  accord  with  the  needs  of 
the  Present. 

We  take  pride  in  acquiring  lasting  business 
relations,  and  invite  you  to  use  the  com¬ 
plete  facilities  of  our  banking  service. 

Union  Bank  of  Canada 

EstahlUhr'd  Oin 


KokBink 


PURPOSE  OF  BANKING 

Every  dollar  depoalted  n-lth  the  hnnk  Is  n  dollar  applied  tonards 
rinanctnK  home  Industries  or  husIarMs  enterprise.  It  Is  at  once  thrift 
and  expert  finance  to  raninfnln  a  savlntts  account. 


BRANCHES  and 
COJOfECTIOKS 
THROUGHOUT 
CAJJAHA 


JIONTREAI.  OFFICES 

Transportation  BulldInK,  cor.  St.  James  and  St. 
Francois  Streets. 

Sill  Ontario  East,  cor.  Davidson  Street, 
f  or.  St.  Lawrence  Blvd.  and  .Mount  Iloyal  Avenue 
ISIS  WelllUKton  Street,  Verdun. 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  14,  1923. 


BANQUE  RURALE!|~  Money  and  Exchange  j 

OFFERS  CAPITAL  I  Bank  of  England  Discount  Rate  Up  From  3  to  4  p.c. — New  York 

CTHPIf  (TCnn  nnn  Funds  at  3rr  Premmm.  j 

O  i  iJIkJfai  ^DUiJ  LIIJU  *  most  important  event  in  the  money  market  riiirine  the  week  was; 
^  fjjp  increase  in  the  liank  of  Englanfl'.s  discount  rate  from  .>  to  4  per  cent.  | 

_  after  it  had  stood  for  nearly  a  year  at  the  lower  level.  The  action  taken! 

D  I  t  u  D  •  Bank  of  England  was  due  to  an  effort  to  correct  the  difference  in, 

:v.'  Dank  Of  ViUenec  ^  rrovince  I  j-ates  that  had  developed  between  London  and  New  York,  and  which  had  | 
Starts  Campaign  With  Offer-'  led  to  extensive  .American  horrowin?  in  Ixmdon  with  a  resultant  easing  i 
inp'at$105 — Special  Loans  to!  sterling  exchange,  sterling  at  once  responded  to  the  rise  in  the 

_  .  .  _  .  A  c.. _  _ .1,-  Ctutes  that  the  inereased 


Nev'  Bank  of  Quebec  Province 
Starts  Campaign  With  Offer- 


Favmpvs _ Pepr^iilinns  in  Tasos '  ^  London.  On  the  other  hand,  state.s  that  the  increased! 

-  _  "  •  1  I  c  i  which  had  been  anticipated  for  some  time,  had  the  effect  of  “squeezing 

or  Commercial  Loans  — —  ..>pe-  o^t  many  speculative  accounts  on  the  exchange  as  the  hanks  united  inj 
cial  Provision.s.  closing  out  loans  that  were  not  strongly  supported." 

_ _ _ _  New  York  funds  reached  a  premium  of  3  per  cent,  during  the  week 

The  propo.srd  new  hank  fer  the  hut  receede^d  slightly  to  2  13-lt;  the  ?f  the  weet  O"  Jhe  whole  I 

*  exchange  shows  an  Improvemenf  over  last  week,  sterling  reco\enn2:  oteri 

I  rovinre  oj  Quebec,  to  be  known  as  ^  j.2  cents.  Paris  francs  held  higher,  hut  later  on  broke  .^several  points, 
"La  Banque  Iturale,"  has  issued  a  below  last  week’s  close.  Lire,  and  Brazilian  milreis  also  showed  an  easier  • 
prospectus  to  the  public  covering  an  j  tendency,  although  some  of  the  loss  was  reco\ered  by  the  middle  of  the  ^ 

«rAj*lAnA  ..a  n  ( f  ^  I  otr^f.Ue  W'eCk.  1 


cial  Provisions. 


The  proposed  new  bank  fer  the  I 


When  You  Trarvel  Abroad” 


^ARRY  your  own  identification  | 

with  you.  Our  TRAVELLERS’  J 

CHEQUES  will  enable  you  to  obtain  j 

funds  without.;  delay  or  trouble,  and  | 

will  identify  you  in  all  the  principal  1 

cities  and  hundreds  of -Smaller  centres  • 

throughout':  the:  civilized  .world.  «t 


THE.  CANADIAN  BANK 
OF  COMMERCE 


offering  of  $C0o.0n0  of  capital  stock 
This  is  tieing  sold  at  a  price  of  lO.i 
to  include  expenses  of  organization, 
and  forms  part  of  an  authorized 


PAID-UP  CAPITAL 
RESERVE  FUND 


Currency 


Country 


$15,000,000 

$15,000,000 


Can.  Funds  . 


capitalization  of  $2.noO.OOO  in  shares  Franc . !!!France  .  19.3c. 


;  of  $100  each.  j  Mark . Germany .  23. .9c.  .0004'4C.  99  9'^k 

!  The  provisional  directors  of  the.fP"'' . Belgium .  19..3c.  S.O^c.  74  0% 

new  bank  consKst  of  Hon.  .J.  E.  Caron,  j  Crown . Austria .  20.26c.  .0013c.  99  99% 

Minister  of  Agriculture  in  the  Quebec  Milreis  (paper) .  Brazil . 32.44c.  10.35c.  6S  1% 

'  <  abinct;  Arsene  Denis,  farmer,  St.  . Hungary .  20.26c.  .003.Sc.  99  9'o 

\nrhprt  One.  ■  T  niiic  T  o»ni.rr,^,Q.i  M  'Grown . Denmark .  26.8c.  17:38c.  35  0''o 

,  .Norbert.  Quf.,  Louis  Letourneau,  -vI. ;  . Sweden .  26.8c.  26.45c.  1.1% 

I  P.P.,  President  of  Quebec  Preserving:  Ruble . Russia .  51.45c.  .03c.  99.9% 

I  Co.;  N.  Lavoie,  for  2.5  years  general  j _ _ _ _ 

!  manager  of  La  Banque  Nationaln;  r.  | 

fnr'A.''''tX,;Stron  Group  from  Canada 

wholesale  merchant.  |  p  _ •  f  ' 

Non  Uitfle  Moiiej  for  Farmers.  j  T  OF  L^COIIOIIIIC  ^011101*01100 

The  circular  outline.s  the  object  of  | - 

the  bank  as  for  the  purpose  of  as-  j  Government  Should  Call  Upon  Leaders  in  Commerce  and  Finance  1 
I  sisting  the  farmers  of  Quebec  In  fin-  to  Evolve  Definite  Policy  and  Secure  Adequate  Representa- ' 

ancing.  in  case  he  Incurs  a  loss  in  tion — Openings  for  Immigration  Under  Empire  Settlement 

:  his  crops  or  livestock;  to  proxdde  for  I  Act — London  as  Financial  Centre. 


Crown . Denmark 

Crown . Sweden .  . 

Ruble . Russia.  . . 


Value 

fi  scount 

$4.86  2-3 

$4.0834' 

5.7% 

“ 

4  711., 

3  2% 

19.3c, 

5.97 

69  3% 

23.8c. 

.0004QC- 

99  9®;, 

19.3c. 

5.0i-2r. 

74  0®;, 

19  .3c. 

4.35c. 

77.2% 

20.26c. 

.0013c. 

99  99% 

32.44c. 

10,35c. 

68  l®o 

20.26c. 

.003,8c. 

99  9' 0 

26.8c. 

17:38c. 

35  0®^ 

26.8c. 

26.45c. 

1.1®;, 

51.45c. 

.03c. 

99.9®;, 

Strong  Group  from  Canada 
For  Economic  Conference 


I  sisting  the  farmers  of  Quebec  In  fin¬ 
ancing.  in  case  he  Incurs  a  loss  in 
;  his  crops  or  livestock;  to  proxdde  for 
:  unforeseen  expenditures  in  connec- 
1  tion  with  his  family;  to  advance 
]  money  to  enable  him  to  look  after 


The  Logical  Place 

The  logical  place  for-s^tocks  and 
bonds,  wills,  insurance  policies  is  in 
a  Safety  Deposit  Box.  Not  only  will 
they  be  safe  from  fire  and  theft,  but 
they  will  be  in  a  convenient  and 
known  place  when  they  are  want^. 

Rent  a  Safety  Deposit  Box  at  this 
Bank.  It  costs  little-ijt  mean^Qiuch. 

IMPERIAL  BANK 

OF  CANADA 

OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 


(From  the  Winnipeg  Bureau  of  The  Financial  Times.) 

eg. — George  Wilson.  Ass;.“t-  ad.t  (Ontario)  130,  and  subsequently 


Affttots  In  Greet  Brlttln  :  ENGLAND— -Lloyds 
Benk  Limited.  London  and  Branches. 
SCOTLAND  —  The  Commercial  Bank  of 
Scotland.  Limited.  Edinburgh  and  Branches. _ 


IRELAND— Northern  Banking  Co..  LbnlCed* 
Belfast  and  Branches.  Agents  In  FRANCE  I 
Lloyds  and  National  Prorinclal  Foreign  Bank. 
Limited.  Credit  Lyonnais. 


the  purchase  of  land,  or  to  increase|,„,  Manager  of  the  Union' tf-"  official  made  a 


his  equipment,  etc. 

In  former  times,  it  is  declared. 


Bank  of  Canada,  after  bis  return  to 
Canada,  after  four  months  at  the 


statement  to  the  effect  that,  if  Can-' 
ada  did  not  bestir  herself,  .A'ustrana 


i  there  was  an  ainnle  siinnlv  of  money  1  "oiUd  exhaust  the  balance  of  the  ap- 

there  ^vas  an  ample  supply  of  money  ,  Banks  London.  Lngland,  branch,  ex-  p:,.,.n,,ion  provided  l.v  the  Imperial 

I  tor  the  farmer  from  local  channels. .  pre.sses  the  hope  that  Canady  will  Trea.surv  fo,  the  purpose.  Since, 
Nowadays,  however,  this  money  ha.s  forthcoming  ^hat  date  the  Canadian  Government  I 

I  been  invested  in  the  securities  of  Conference  ‘along  the  oxhiSited  a  ‘certain  liveliness'  in 

I  large  enterprises,  in  railway  slofks,  unity  and  develop-  matTrr.  but  if  the  reports  are 

in  municipal  and  Government  bonds,  interview.  .Mr.  ilson  desirable  imml- 

etc.  On  the  other  hand,  the  farmer  I  his  economic  observations  as  fiom  the  Hebrides  are  dis- 

'  cannot  secure  from  the  banks  the  j  unintled  with  the  conditions  under 

I  money  necessary  for  the  development !  By  heroic  taxation  borne  with  w  hich  ihev  have  hern  rcccntlv  , 

i  of  his  farm.  The  now  i.ank  will  ;  philosophical  fortitude,  by  drastic  XYest,  it  were  far  bet- ! 


Grand  Trunk  Shareholders* 
Reply  to  Canada's Reply"' 

Verbatim  Copy  of  Answer  of  Shareholders’  Committee  to 
Government’s  Document. 


Snjs  Proiils  are  \ssiired. 

In  dealing  witli  the  security  be- 


Brlton,  London  has  undoiiibtedly  re¬ 
gained  its  position  as  the  financial 
centre  of  the  universe.  The  ahun- 


which  they  have  hern  recently)  London. — The  following  statement,  On  legal  grounds  the  company  was 
'dumped'  in  :he  West,  it  were  far  bet-  !has  been  issued  by  the  Grand  Trunk  denied  the  ri.eht  of  giving  evidence  as 
ter  that  they  had  never  been  hiouaht  Shareholders'  Committee  appointed  ,  to  the  physical  conditions  of  the  sys- 
to  thi.s  country.  It  is  the  first  tew  gj  j^e  last  general  meeting  of  the  jtem.  It  can  be  asserted  with  con- 
months  following  the  .-severance  of  Grand  Trunk  Railway,  after  consul-  cidence  that  such  evidence  would 
the  homeland  ties,  which  is  the  cri-,tation  with  the  newly-formel  Share-  have  testified  to  the  value  of  the  pro- 
tical  and  impressionable  period  lor  holders’  Committee:  perty.  In  the  case  of  the  Canadian 

the  new  settler  and  unless  he  is  pro-  The  reply  of  the  Canadian  Goveim-  Northern  Arbitration  such  evidence 
perly  looked  after  on  arrival  and  ment  fo  the  memorial  on  behalf  of  was  admitted  and  compensation  was 


hind  the  shares  it  is  staled  that  ‘  fne  ‘omfortably  located  when  he  reache.<  the  Preference  and  Common  Share-  granted  on  a  liberal  scale, 

bank  under  conditions  that  exist  ftin  j  •  ®  I*  '  *  ®  ‘  his  destination,  he  becomes  a  ‘knock-  holders  of  the  Grand  Trunk  Railway  With  regard  to  the  accounts,  the 

count  on  the  palionage  of  the  ■•gii-j  ^ er'  who  does  incalculable,  if  not  irre-  Company  is  a  profound  disappoint-  Board  .Is  such  was  not  represented 


' '■  ..Js i r Brm.;'T™7o - i 

S  per  cent  received  fi-om  loans,  as  is ,  approximately  approaches  pre-war  the  settler  ‘off  to  .a  good  start’  ,s  an  ,hp  M?hjoct  of  an  extensive  and  dividends  were  declared,  weie  thoL 

the  custom  with  banks.  ,  leMs--the.  surplus  of  over  iloO,-  elementary,  principle  of  ,a  .-ound  'm-  ^  suh..equenf  submitted  to  them  by  the  responsible 

Figures  are  given  showing  paid- '  m  the  L»2.3  Budeet  of  L.iOO,-  to  the  .ludicial  committee  of  '  officer.^^  of  the  company  and  certified 

up  capital  of  Canadian  chartered  oOO.Oou  and  tnn  high  standard  of  ments  of  New  M  a  .es  an^ ,ijp  prlw  Council  "  hut  equally  the  hv  the  auditor.-.  In  car-e,- of  dniihf  the 

banks  of  $130,000,ooo.  and  reserves  British  credit  everywhere,  attest  ona  two  months  ago  promulga.‘ed  j  confines  itself  to  the  qtie'stions  legal  advisers  of  the  company  were 

ot  $135,0fi('.,n(Mi.  Of  the  latter,  the  j  Great  Britain  .s  supremacy  in  the  CMP’Mensove  ar,M„gpments  "  't'’  which  were  argued  heforr  these  tri- :  con.^ulted. 
ciinilar  states.  $7.5,(n)0,()00  came,  world  of  finance.  the  Imperial  Gn\ernment  tindei  g^^  decided  on  purely  leaaC  Tt"*  laiR  Offer, 

from  sharcholder.s  as  premiums  on'  npyelopmeiil  of  Empire  Trmle.  ’M'‘B®eted  manv  fhoni.^ands  p^uld  hardlv  ha've  .  if  'he  B  aid  was  mistaken  in  net 

stock,  and  . .  Lorn  profits.;  ..-rhe  n,L,her  boasts  rot  of  h's  fi-  immigrants  w1,ll  proceed  ^ppn  expected  to  be  otherwise  consid-  | 

Dividends  are  being  ,,aid  on  ,  [he  g  sleady  stream  to  Aus  tr.alia  i  pring  the  constif.ition  of  the  body  to'  7. 

stocks  from  6  to  16  per  cent,  and  athievemeu.s  and  inHuxeixi  ,f)p  ^pxt  five  year.-;.  Uur.ng  the  ,pp  (  anadian  Government  re-  '  of  Its  .-onfiden.  e  in  the  ultimate  puc- 

price.s  of  these  .stocks  run  from  12'ii*‘'®  neither  docs  he  lestcon-  pgif  ppntun'  no  less  than  3.3.060.-  ,  .  .  ,=  namelv  “such  undertaking  and  the  mn- 

to  nearlv  ‘’30  I  tent  with  his  accomplishments  so  (•^'10  n-itons  micrated  to  c-vinlrie®  leir.n  un.  que.-iion.  nametj.  -u'li  virtion  that  the  offer  made  wa.^:  not 

for.  for  he  fully  realizc-s  that  thereal  otiGide  the  Sureiritds  f-- '  '  Government  .and  ra,  way  ^  «n  ad^uate  .ne  and  that  any  Court 

For  Coiiimi^rcc  and  IndusiT).  prospeitCv  of  his  country  is  depend-  reparable  loss  of  British  •‘^’ock  This  opinion  wa.s  confirmed 

Th.  Orel...  ,.,.or  .dd J  .:o,.i,i-.dd,p™r«,,y.  IV, «  . ak,  1 2' cl  ."I  .'.'.r.'-.j.T.'iSa.:: 


ment  to  the  Committee,  as  it  must  be  by  counsel  before  the  Arbitrators, 
to  every  stockholder.  It  is  true  that  and  wa.s  therefore  not  in  a  position 


tjie  memorial  in  question  could  ‘‘shed  to  reply  to  the  stalement.n  made  The 
no  new  light  on  a  matter  which  has  figures,  on  the  strength  of  whit^h 
heen  the  subject  of  an  extensive  and  dividends  were  declared,  were  those 
co.stly  arbitration  and  a  suh.seqticnf  submitted  to  them  by  the  responsible 
appeal  to  the  .Indicia!  committee  of 'officer.s  of  the  company  and  certified 
the  Frlvy  Council,"  hut  equally  the  by  the  auditor.-.  In  car-o.^  of  dniiht  the 
reply  confines  itself  to  the  questions  legal  advisers  of  the  company  were 
which  were  argued  before  these  tri- j  ron.sulted. 
bunals  and  decided  on  purely  legal  '  Tt'e  mis  Offer. 


U„...v  uvyu.-ouu.  T-Pi  pg,.,„,.  pg,.p  If  the  B  air 

of  British  immigrants  wlill  proceed  i.„  _ _ .  immrdiatciy  a' 

in  a  steadv  stream  to  .\urtnlia  diir-  "  expected  to  he  otheiwise  consid-  |  pp,x  ,-,ffp,.  f.,,. 
in  a  steacic  sii  am  o  -'"-  O'  >3  l  u  p^jpg  tpp  constitution  of  the  body  to  r.aiiwav  mad" 
Ing  t^hc  next  fne  >ear.s.  Lurng  .he  jpp  (  apa^jan  Government  re-  '  of  Its  confiden 

astha  f  cen  iin- no  le.ss  than  .•,3.000.-  ,p.^  que.stion.  namely,  “such  that'Th 

(too  Biifons  migrated  to  counir.es  ,.g^g^ig„  ,gj„,gj.  I,*; 

outside  the  Umpire  i'''rel.\  this  ir-  officials  as  had  hern  eontinuouslv  in  '  of  Ari.ttvat.en 

renar.shle  In.s.s  nf  Rmtisn  sTnek  ..  \'ie\v.  Thl.<  , 


:  The  ISIS  Offer. 

If  the  B  aid  was  mistaken  in  net 
immediately  a,-,  .  rTing  the  first  and 
I  enly  .-.ffer  f,-ir  the  arrjuisitien  of  the 
r.aiiway  mad"  in  l^is,  it  was  herause 
i  of  its  v-onfideni  e  in  the  ultimate  suc¬ 
cess  ef  the  undertaking  and  the  con¬ 
viction  that  the  offer  made  was  not 
an  adequate  ..ne  and  that  any  Cotirt 
I  of  Arhit'at.on  would  suppr.rt  this 
view.  This  opinion  was  confirmed 


that  commerce  and  lidustrv  will  aCoi'"®  Russian  ann  .rttiman  tiMiaei.s 
be  looked  after  by  the  hank.  An  m-  I  I'ra.ctica.lly  non-exis-tent.  <  ontinental 
teresting  feature  is  that  the  Joans  !  ^  economic  ohaiis. 

to  commerce  and  industry  will  i,p  ,  and  the  door  practically  harreel  to  the 


pursi.eiLgv  oi  U15.  euumi.v  IS  iirpui.u-  reparable  loss  of  British  ■‘^tock  ,-,,p^*.i,p  ,p.  _,.-ppp.i„v,s  attendin  '  chis  opinion  was  confirmed 

en  iijton  world-wide  prospe.:ity.  With  Lp-^„ij  pp  „„  incentive  now  to  iake'l2’  ^"  ^  'COO'O-  py  lesoiution  passed  unanimously  at 

the  Russian  and  German  markets  %  1  mcentne  now  lo  ’dKe  .jpp  acquisition  of  the  railways."  la  spe,-,al  meeting  of  tlw-  shareholders 

the  Russian  ann  (rerman  markets i  fj,]]  arivantage  of  the  Empire  --'.■ttle-i  .  „  pp  Mai-eh  Jl.  tfU*  The  re.solutlon 

pra.etiea.lly  non-existent.  Continental  I  „pr,t  ,  I  ompassionate  I  oiiMtleralioii.  was  —  Thar  this  meeting,  having 


ment  .\fl  ? 

Imperial  E>onomic  rnniVrenfe. 


The  admission  by  the  two  arbitrators  heard  from  the  ch.virman  a  statement 


who  formulated  the  Majority  Report 


subject  to  the  approval  of  sharehold-  *?>’  has  been  definitely  fixed 

■  rs  to  prevent  any  heavy  los-ses  be-  the  best  thought  m  England  Ixvndon  in  Octohe 


“The  Imperial  Lcononilr  <  np'e  ppep  that  beyond  the  mere  legal  questions 


ing  sustained  by  the  hank.  Good  | 
guarantees  will  be  required,  with  the!  of 
money  liberally  arlvaneed  with  that 
piovision.  The  hoard  of  directors  I'l 


The  Standard  Bank  of  Canada 

QUARTERLY  DIVIDEND  NOTICE  NO.  131. 

A  Dividend  at  the  rate  of  Three  and  One-Half  Per 
Cent.  (S'/a)  for  the  three  months  ending  31st  July, 
1923,  has  been  declared  payable  on  the  1st  of  August. 
1923,  to  shareholders  of  record  as  at  the  1 8th  of  Julv 
1923. 

By  Order  of  the  Board, 

C.  H.  EASSON, 

General  Manager. 

Toronto,  June  13th.  1923. 


$750,000  of  bonds 
sold  in  one  afternoon 

—by  Long  Distance 

A  prominent  Toronto  security  house  advises 
us  that  in  one  afternoon,  working  on  a  list 
of  customers  who  had  been  previously 
advised  as  to  the  facts  of  an  offering,  with  41 
Long  Distance  calls  they  sold  over  $750,000 
worth  of  bonds. 

An  average  sale  of  over  $18,000  per  call. 

This  is  only  one  report  of  many  that  reach 
us,  showing  how  capable  salesmen  accom¬ 
plish  more  by  using  Long  Distance  than 
they  could  in  any  other  way. 


ors.  1  tier  of  Commerce',  the  Empire  Devel- 

When  possible  special  loans  will  ;  ojmient  1  nlon— of  which  that  tnie 
tip  made  to  farmers  to  allow  the  pur- 1  friend  and  admirer  of  Canada.  lam'd 


imperial  r.conomic  i  oniercnfe.  who  formulated  the  Majorifv  Report  ‘''f  *b*“  emnsr  of  n«‘gotiatmn.«  which 
“The  Imperial  Economic  cnp-'e  er.re  that  beyond  the  mere  legal  questions  ,[,VnV^nd[h.''''Bnard''aPDr[''^ 
has  been  definitely  fixed  to  take  there  are  equitable  and  moral  con-  ,  a.-ti,  n  f  the  B.>.arii,  and  i.'a  of  the 
pl3C^  in  liOndoii  in  October  iK*xt  Qnd  sidfrHtions  vhich  it  wa?  not  for  ‘•pini'''n  thfit  th»^  <ini'‘unt  off^rfd  b>’’ 
rppre.sentafives  f'.om  each  of  the  them  to  consider,  hut  for  those  who  r^anH^TrV.nk'^  ' Rlliwav 
Ovoraoas  Dominions  and  d^^ponden-  conTrolIf'd  fho  public  fund?,  is  only  and  will  n-  t  pnabl*c»‘the  Board 

clos  win  be  present.  Little  bis  been  referred  to  by  the  statement  : — “Nei-  tn  a  fnrndly  and  agreed 

announced  so  far  with  respect  to  the  ther  Sir  W  aiter  Cassels  nor  Sir  of'^hfV’rf  nV'ciaQse^'o*'/^^^ 

part  which  Canada  will  play  at  fh;s  Thomas  White  made  any  rerommen- |  holders;  bur  it  tiiges  the  Board  to 
important  Conference.  ,a.nd  it  is  hop-  dation  on  the  point."  yet  both  these  ■  rG.nv<=-y  the  Dcvpi  nment  the  desire 
ed  that  our  Government  vr\\\  before-  gentlemen  while  givins  a  decision  clashes  of  stockholders  to  arrivu 

hand  call  into  its  counsels  the  lead-  a^vers?  to  the  comp.any  concluded 


llrtUa^-recomnmnd^theadoptio^oL  Parliament 

a  special  bv-law  bv  shareholders  for- 1  ence.  Lmpif»e  J>ettlement  and  inter-  f  _  .  *  L  i  iuuuid»  v>uiit  ludut  dii\ 

bidlling  the^  loan  o^f  money  to  direct-  !  Empire  I'rade.  The  ^^don  Cham-  ’iTe 


:  chase  by  large  quantities  to  reduce  •  Loni:  of  raxall.  is  tne  ; 
the  price.  :  ergeMc  president — many 

The  letter  closes  by  the- announce-  '  ? and  i  T'‘“^^®‘  Preferential  Tar  ffs  and  all  Canada  to  deal  w  ith.  '  v.a’s"t  p.Mcnti'aTitic,.  f.iV'thr'KuuiV.  and 

ment  that  a  campaign  will  be  started  i  u),inuiatuirei  .  .  m  .  matters  affecting  Ir.ter-Em-i  Effects  of  the  W  ar.  1  the  oppm  nmities  it  afford.*  for  the 

throughout  the  whole  province  to  ;  publicists,  vigorously  1’"®-^:^  M  nire  neJationsbip  i  It  was  on  these  grounds  that  ,he  ''’f  country  have  not 

sell  the  stock  of  the  hank  and  that  floctrinc  of  “The  Empires  Products  1"®  ucjatton-nii  .  It  was  on  tnese  groiinus  tnat  tne  1  e,.,,p;„,zed  hy  the  Award  of  the 

.eii  me  siock  01  me  oana  ann  tnai  Kmnirr’<i  Needs”  Concrete  Represeiifnfion  For.  memorial  was  addressed  to  the  (,ov-  Arbitrators  or  the  re_piy  now  under 

the  opening  of  branches  and  agencies  tor  the  Lmpire,  s  Necfi.s.  v.oiKreu  nr|  ■  1  iiinii  n  r  .1.  ernment  The  renlv  shows  that  no  '  review  The  war  arrested  the  pro- 

will  follow  the  completion  of  the  or-  evidence  of  Briti.slt  sincerity  in  these  In  addition  to  the  political  and  of-  .  directed  to  viri  1  ’be  rompany  .iust  when  it  ap- 

canizatlon  beliefs  is  seen  in  the  Empire  betlle-  ficial  delegation,  the  industrial  and  attention  nas  oeen  airecten  to  tail  pesred  likely  to  hear  fruit  and  to  re- 

ment  Act  passed  bv  Parliajnent  a-boiit  commercial  interests  of  ('anada  ®us  considerations  which  should  have  waid  the  labors  and  sacrifices  of 

ri- _  ‘  ^  7  Up  aripniiatelv  renresentivt  at  been  taken  into  account  on  behalf  of  many  year.s.  Kven  if  for  the  next 

a  vear  ago,  th^e  Imp^  Lal  Loonoimc  .liouin  dp  aaequaieij  leproseniefi  '^vee^  ®r..iiTiL'  I  vearB  ih^  ort?rating  ^xp^nses  mav 

mSSSSSSSmaMaasa^ma^^^^mt  Conferpneo  to  bo  held  in  London  thLs  Important  conference.  Aus-tra-|^°^  snarenoiaere.  me  urana  irunn  |  (v.^tinue  to  bf-  #>xres?ivpiy  high.  thfta« 

next  Oclober  and  tbe  ffi-eat  BritlshlUa  bas  already  announce^i  the  ap-  pioneer  railway  m  roiKiitions  cannot  continue- 

\  ^ ^  \ ^  in'nolntment  nf  sevpral  rvf  its  rnliti  'Canada,  and  greatly  assisted  in  the  and  mii.^^t  afijust  Thpmsoivp.s.  while  thf* 

J,  Empire  Exhibition  to  he  openea  in  i  poinT.meni  oi  se\er<ai  r>t  us  p-oiiti  t«  oit  .  traffics.  recently  published,  show 

Loud-on  In  1024.  Industurial  leaders  to  repre- ; ^  ^  vdume  has  very  largely  in¬ 


vast  pctvntiahti^'.-^  f«*'r  th^  futui'e.  and 
the  oppni  tnnities  it  afford?  for  the 


Head  Office: 

LOMBARD  ST.,  E.C.  3. 


nt  Art  passed  by  Parliajnent  a-boiit  commercial  interests  of  Canada  considerations  which  should  have  waid  th<“  labors  and  sacrifices  ot 
‘  I'a-siu  ^  7  „  .  I  ,  ,  ,  .  aripniiatclv  renrcscntec!  at  been  taken  into  account  on  behalf  of  many  ycar.s.  Kven  if  for  the  next 

rear  ago,  the  Impe.i.al  Lconoimc  uiiouin  oe  aaequaiei>  leprosentefi  'rv,^  ®r*.,x«L-  I  f^^w  vears  ih^  operating;  e\pF»nse5  mav 

tferenee  To  be  held  in  London  I  this  Important  conference.  Aus-tra-  shareholders.  The  Grand  Trunk  |  continue  to  be  pxressivpiy  hiffh,  these 
:t  October  and  tbe  ffi*eat  BritlshlUa  has  already  announced  the  ap-  pioneer  railway  m  miKlitions  cannot  continue  for  ion®. 

J  iKtooer,  ana  in'nolntment  nf  several  rvf  its  rnliti  'Canada,  and  greatly  assisted  in  the  and  must  adjust  Themseive.s.  while  the 

ipire  Lxhihition  to  he  openea  in  poinT-meni  oi  se\er<ai  ot  us  p-oiiti  t«  om  .  traffics,  a.?  recently  published,  show 

id-on  ■'n  l‘V*4  ludusturial  leaders  to  repre- ; of  the  countrj.  In  all  |  vdume  has  very  largely  in- 

Under  the’ urov'sioTis  of  the  Era-  sent  the  Commonwealth  at  the  Con- !  >*s  struggles  it  received  less  support  I  creaeeii  Tf  then  as  there  appears  to 
L  liner  me  prov  .sjuns  •>>  ■-‘j  i  -  ..  'from  the  Government  than  other  be  no  doubt,  highly  satisfactory  re-, 

e  SetUement  Act,  the  cost  of  trans-  fercnce.  There  is  a  strong  sentl-j  cniernrlses  It  is  „p]]  suits  are  obtained  through  the  opera¬ 
ting  selected  British  settle *-i  ment  abroad  in  England  to-day  for  .  tien  of  the  system,  it  seems  only  fair. 

Iin.g  seiecieo  w  I  I’m  nice  nnitv  ss  well  ms  m  Aesfro  i  known  that  the  Canadian  Pacific  and  we  trust  it  may  not  be,  too  late,  ' 

■rse.is  ,s  borne  in  equal  shares  b>  L  npire  iinit>  as  a  i  Raij^-av  m  jts  parlv  days  had  its  own  to  expert  that  some  consideration  , 

■at  Britain  and  the  Ovei-soas  Do-  give  something  tangible  in  return  J  overcome  and  was  lib-  '  "’«>■  ®'  ®’’  >-®'  *^®  "  ' 

I'ons  The  Act  is  not  dCisigned  I  the  Preferential  Tariffs  granted  the  tb  ®ooome  an  ‘  of  those  who  have  assisted  in  build- 

i.ons.  me  aci  is  dih,  ®t'aUy  assisted  by  the  Government.  :  mg  up  a  valuable  asset  for  the  Cana- 

a  solvent  of  the  unemp.ojinent  j  ■  ,  ..In  fact,  it  mav  be  said  of  every  trans-  '  dian  people,  and  assisted  her  in  her 


L  nut  r  I  ij'e  pruv..ijiu  *  -  eri  4  *  *.*  'from  the  Govemroent  thsn  other  b^  no  d^mbt 

iplre  SetUement  Act,  the  cost  of  trans-  fercnce.  There  is  a  strong  sentl-j™  rival  em^nrlses  It  is  well'  ^’^® 

;l>ortin.g  selected  British  setllei’p  ment  abroad  in  England  to-day  for  ^  p  ”  we'mus 

onerseis  is  home  in  equal  shares  by  Empire  unity  as  well  as  a  desire  to  *“®  j  it 

'Great  Britain  and  the  Ovei-soas  Do-  give  something  tangible  in  return  J  m  ovTrcomraSd^vms  Hb-  '  "’ay  even  y. 

las  a  solvent  of  the  ^  C",„,h  \frica  it  1-  douhtfni  if  In  fact,  it  may  be  said  of  every  trans- ;  dian  ppopio. 

;  problem  in  Great  Britain,  but  as  a  j  and  South  Africa.  It  is  doubtful  ,gi,„.av.  not  only  in  Can-  ;  dcyelopmcnt 

i  vital  contributing  factor  in  the  de-|much  can  be  offered  bv  Great  Brit-  United  States,  '  ' 

:  velopment  of  the  primary  resources  am  in  the  way  of  trade  Pr®forence. ,  grained  after  ;  of  the 

I  of  the  Empire.  c-apitaM"'!  very  severe  adversity  and  in  many  ■ 

rniiada  Lacs  in  Immierallon.  lh®f®  ®’®  cases  reconstruction  of  the  com-:  - 

i  Huima  Gags  in  inuuigianwu.  vital  elements  necessary  for  the  de- : _ _ _ _  i 

“On  February  20th,  Mr.  Ormsoy  volcpment  of  the  Empire's  resources.  ^ 

Gore,  Uiiilcp  Secretary  of  State  for  “The  forthcoming  Economic  Con-:  j  i  IV'lSrkG 

the  Colonies,  made  the  announce-  fercnce  marks  an  important  mile-'.  The  Grand  Trunk  Pacific  Railw av. 


ALFRED  tv.  .^MITHERS, 

Fhairxnan 

of  ths  Shareholders'  Committee 
London.  .June  27. 


Market  Sales 

of  Bank  Stocks 


F.  G.  Webber, 

Manager 


CAPITAI:  (SS-II.) 

SUBSCRIBED  $359,323,900 
PAID  UP  $71.S64.7S0 

RESERVE  FUND  $50,000,000 
DEPOSITS.  &c.  $1,639,767,333 

ADVANCES.  Ac  $616,943,395 
1.600  OSoee  in  Enttaad  ST  Wdei, 

Coloniel  8  Foreiga  Depertment ; 
20.  Kin,  William  Streer,  E.C.  4 

The  Ajlency  ol  Foreign  Or  Colooitl 
Ban  he  u  unilrrtakco. 

Affiliated  Banki : 

thi  National  bank  ow  bcotlano 
LIMtTEO. 

THI  LONBON  «  RIVER  RLATC  BANK, 

LtMITCe. 


i  ment  in  Parliament  that  the  total  stone  in  the  affairs  of  the  British  jb®  ®ause  of  jl  OI  Bank  Mocks  I 

I  number  of  persons  who  had  been  ap-  Empire  and  it  is  to  be  devoutly  hop-  difficulties  which  had  led  to  the  , 

proved  up  to  that  time  for  the  grant  ed  thatCanada  willlead  the  way  there  P''®®®!”  situation.  Its  inception  and  xtnUon  at  170-  ggvmnt 

of  assisted  passage  was:  Australia,  along  the  paths  of  Empire  unity  and  i  A  LZ'o  oo  - 

Ucce.  v.„.  -z-oioTfa  1  iiifi  and  Can-  dnvntnnmpnt  "  influence  which  the  Government  of.  .<;al  at  .34-2o3,  o  Netionale  at  99;  < 

9,66-.  New  Zealand,  1.546.  and  Can  development.  Canada  brought  to  bear  on  the  Grand  :  Nova  Scotia  at  260;  11  Royal  at  221. 


The  Late  Mr.  Rowley. 


'  - -  '  Trunk  Railway,  hut  subsequent  acts:  July  6—5  Commerce  at  196;  20 

work  among  thf  Boy  Scouts  jjis  lb®  Montreal  at 

*vf  Commissioner  supported  rival  undertiikings  but,  i  233;  5  Nova  Scotia  at  260. 


The  Victoria  (B.C.)  Daily  Times '  so.  enormously  m- j’  July  7-S 

pa>s  the  following  editorial  tribute  *  tnee  these  citizen?  of  to-morrow  the  cost  of  construction.  ^  ef,  i  Hoyal  at  221. 

to  the  late  Mr.  H.  H.  Rowley:  "ill  bear  testivnony  to  the  value  of  had  it  not  been  for  the  war.  these  julv  9—7 

- -  - - . I  have  been  sur-  vxo.t;.,i 


July  7 — S  Montreal  at  235; 


Commercial  Victoria  has  lost  an  and  willing  to  give, 
active  ir.,.. liber  and  every  progressive  in  his  more  intimate  relatlonshins  ibOunted.  The  reply  hiakes  no  re- ■  260. 

rci:,';;'  ■;  itf  t’s.  s;?  “csi ' i 

Rowley  During  the  best  and  most  striking  background  for  a  disposition  conditions,  which.  It  IS  contend-  |  Hochelaga  a 


July  9 — 7  Commerce  at  194;  20 
Montreal  at  234:  9  Nova  Scotia  at 


2  Commerce  at  194;  5 

at  149;  19  Montreal  at 


tation  f.ir  himself  that  is  best  re-  I  community  is  the  better  for  his  hav- !  w'as  in  the  power  of  the  Government 
fleeted  in  the  local  growth  of  Its  ing  lived  in  It.  And  to  the  genuine  to  alleviate  through  according  the 
bu.<ine.<..i — the  successful  culmination  |  expres.»ions  of  regret  that  will  be  con-  „  aueviaie  inioutu  c  ^ 
of  many  years  of  faithful  service.  v-eyed  to  his  sorrowing  relatives  The 


In  the  more  general  and  public  Times  adds  its  condolences 
sense  the  late  Mr.  Rowley  worked  In  Tjje  j^te  Mr.  Rowley  is  s 


done  in  other  countries. 


Every  Bell  Telephone  la  a  Loaig  Diatance  Station, 


sense  the  late  Mr.  wo^rked  in  Tjje  j^te  Mr.  Rowley  is  survived  bv ,  The  Old  Uocountsi. 

all  causelM-hich^had^foi? the^ir'object  j ’•■’'■o  brothers,  O.  R,  Rowley  of  the!  As  regards  the  management,  the 
the  welfare  and  development  of  this ,  Bank  of  Montreal,  Montreal,  and  C.  I  efficiency  of  the  railwav  has  been 
ch^ra.u;\''blH?H.ne\n?'DracUca?^  Rowley  of  the  Canadian  Bank  of;  proved  by  the  services  rendered  dur- 

cern  for  the  voutli  of  the  community  ^  .  ^'innipeg.  who  is  at  i  ing  the  war,  by  the  enormous  traffic 

found  expreaaion  In  his  energetic  present  holidaying  in  Europe.  J  it  carried  without  accident  or  hitch. 


Investors  read 

She  f  tnanefal  ^fmes 


r 
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BOND  MARKET  N  E  V/  S 


We  recommend  for 
InvesLment 

Belgo  Canadian 
Paper  Company 
Limited 


Preferred  Slock 

at  96.50  to  yield  7}^% 

ASSETS:  Over  $300  of 
equity  for  eaoh  $100  share. 

EARNISGS:  Since  1919— 
4  times  more  ifian  required 
for  Preferred  Stock  Divi¬ 
dends. 

Send  for  Prospectus 

RCNE-T.LECLERC 

I  neerperated 

Mentreeli*  160,  St.  Jemee  tt. 
tUiebeci-  74,  8t.  Peter 
(araB'.js»aB  i«oi) 


BOND  SITUATION  I 
RMS  STRONG 

A  SLIGHT  easing  :  : 


_  A  RECORD  OF  BIDS 

rOTTN  01  KKMVI1.lt-;,  >'..S  antnec  by  OnU'.i'lo),  and  JlJ.Cino,  5^ 
Johnston  &  Ward  woro  awarded  I  tent.,  L’d-lnstalnien:  hon-.Ts.  to  R. 
»7.60n.  Town  of  KentviUe.  .5*t>  iier  K'-  Matthews  &  Co.  The  foT.owinfj  is 


A  V  I  |S_M  I  kAxIniiv  tent..  2o-\f>ai-  debentures  and  $5,n0o  *1  ^ist  of  bids: 
ri  wLIUll  I  I'rown  of  KentviUe.  5>,:  per  cent.,  15- 

I  .voar  debenfuvi'.s. 

—  ~  I  Bid.-  for  the  fonnet.  issue  were:  Municipal  Ba 

Blocks  of  Municipals  Hold  Up  -lohiision  \Vai\i . T'M.ic  (and  also  Mui 

Well  in  Tenderinc:  — Dealers  Securities  Co . 101  T.i  pay  all  legal 

have  Few  For  Sale— Soften-  f  -o 'I'*;. . 

.  r  r-  i_  u  LI  j  Fi.  '  *  •  ^  <  o.  . . bonds  and  h:i’ 

cf  Exchang’C  Xi&s  ri&d  its^  nuis  for  thf  latter  i.ssue  ^vorot  board). 


I  finances  show 

-  IMPROVEMENTIN 
;  MONTH  OF  JUNE 


Effect — In  a  “Major  Bull  Mar- j  John.ston  Si-  'Ward 


!'.  issriie  were: 

. Tn,l2 

0 . 101.1.1 

. I4>0..o0 

.  . . 

issue  uero: 


mull  in  ur  junt; 

Municipal  Bankers. .  .. 105.00  93.04  -  I 

(and  also  Municipal  Bankers  offer  to  Dominion  Revenue  Shows  In-  ^ 


for  t'anadian  Crovernment 
and  .ilf.nieira!  bonds  in  the  past 
■week  have  been  maintained  fairly 
■>'e;i  There  has  been  a  very  sliaht 


Ivastern  Securities  Co. 
W.  r.  Mahon  R  e-o,  .  ,  . 
J.  Ma-.In'osh  S;  Co. 


pay  all  legal  work  in  connection 
with  draftinc  by-laws,  printinc 
bonds  and  hating  Imnil.'!  eertifled  by 
bo-ard). 

McLeod.  Young.  M'eir  lo.t.f,,",  . 

j  Galrdner,  (''l.'irkr  &  Co1''.t.7  .....s 

I  Wood,  (rtl’idy  <S-  ('0....I1  i.tiJ  . 

I  ft.  Matthews  ,S:  (  (v.l-itl.M  iCi.lS 

I  MeNeill.  Grahain  ('oluO.  ):;  . 

I  C.  H.  Burgess  i;  Co.  .  .  .I'Hi.iU  iiJ.TS 


^  TOBYSIlir  OK  TORONTO.  m-h:  Burgess ‘4c  (>.  ...Idd;! 
ihe  Township  of  Toronto  sold  Nesbitt.  Thomson  K-  Coiot.d" 
.I'tio.  jK*!-  cent..  :’o-in<:-aiment  I  Bell.  Gouiulock  <fc  Co..!'':, 


creases  in  Customs  and  Special 
Taxation — Expenses  Down — ; 
National  Debt  Increased  $2,- ' 
400,000  in  June  and 
000,000  in  Year.  ^ 


in  the  priee  of  1934  Vie-  u.  .i.  r.tnres  to  Bain.  Snowball  .<;■  Co.  .Mackey 


I  (ittawa.  -  The  financial  position  j[  I 
I  "f  'he  Dominion  shows  .some  iniitro-iL^ 
oa'i'i  I  *’■*'  mouth  pf  June  in  a||  I 

I  continuation  of  increased  rcvc*nuoj|  j 
.  and  a  enttin;:  down  of  ordinarv  cx-ji  ! 


A  WORLD-WIDE 
BANKING  SERVICE 

THIS  hank,  with  600  ot  its  own  branches  in 
Canada  and  Xcwfoiindlaiul  and  100  in  the 
British  West  Indies.  Cuba.  Central  and  South 
■America,  as  well  as  in  London,  New  York,  Paris, 
Barcelona  and  with  its  correspondents  in  all  parts 
of  the  world,  offers  the  imhlic  a  direct  hanking 
service  in  every  hnancia!  and  trade  centre. 

\\  e  invite  you  to  ronsiilr  our  Managers  with 
regard  to  any  service  you  think  we  can  render 
you  or  your  bu.sincss. 


THE  ROYAL  BANK 
OF  CANADA 


Hfvnd.-^  and  odd  itond  or  luoP'  mt.d" 
ba\o  been  l  oming  from  .New  York  I price  the  money  is 
:o  (anada  at  pneos  very  slight  y  . 

unoer  those  prevailing  last  ^;eek.  Srowball  ,<:■  Co 

'  h'  drop  in  e.\i  hance  hetwisen  l.on-1,-  ,■  1, 
d -It  and  t  anada  has  resulted  -n  a  | 

I’l'l !  McNmll.  Grahan,  .  o.  ,  . 


At  this  prlc(  the 


(Jll,7ibi  offertal 


is  CO- t.ne i  tures). 
nt  I'ol- ! 


both  dehen- 


The  month  of  .Iiine 


revenue  ol  i'.u  I  ifi,: ir,  compan  d  wlthj|| 
?1'S.525.1'';.3  for  June  last  ye;ii-. 


'■ni;;;^kfof^Slario  municipau  are  i  Onmly '^  <  A  ,  .".V,  V.Vv  ■  >;  ' 

■I'll  being  purt-hased  by  fender  at  Andei.son  \  i.o  .  .  P 

rtlatitc-iy  high  prices  and  at  lore  .7. ’  '.T'.~r  .  .  ,  .  , 

co.i  to  the  borrowing  miinicipalitv.  I  I'<)»\'4!II  (H-  K.o?l((H-,i.  jWeiod,  (,tinil.'  iv 
"■h.  Township  of  Toronto  sold  $1G’- :  1'*“  Tow  nship  o  Kt->i’i<-o!-e  .  obi !  M  o-neill.  Grah.-t’o 

20  in'^talment  debentures  at  ’ 'P^'I.  •-  V".  -'mi.  j  G.-’irdiiot .  C  iarke^ 

l-'l  b'G  and  interest,  to  vield  .5.30  perl^'^oids,  dtu-  in  10.  2"  an  ,  ".o  "f,-i.i-iR.  <  .  Mattbf''.s  K- 

cen’  '  .mints,  to  McLeod.  Yo-;-;,  *  Dynienl.  An.lerso- 

I'iie  Towtisiiii>  of  Elobi(-oke  sold^*-^-  l"2.')b.  .\t  th:-  p  -  c-  ihe|na-.n.  Snowball  Si 

^7'..‘.:;r‘.  1-2  pi  r  cent,  and  6  pn-  rof>ce>  is  (r>.---’'ng  tio  'I  o  9’',  MrL*H'd.  Young  U 

'e-t  bonds  i-fpa.'abb'  in  to,  20  and '  N'l'  c'nt.  basi'.  Ke';....  _  r.mnn'e  Dominion  Se.-urit 

d"  In.-iralnirrts  at  l'-2.(’G  and  intpre.-.t.  o!  the  ;>ide-  Miir-ny  Si  <0.  .. 

T^'f  City  of  Peterboro  sobl  S.'O  ono,  .M<  1/f 0I,  Youtu-  A\i  .v  -  I -'2 'id  Munieipal  B.irker 

1-2  per  rein..  20  yeat  straight  term  IL  G. 'Miilthew.i:  A-  '  lo2  .52''  Ilarri-s.  rorbes  A,- 

debi  nt'ires  ,ai  10?  2S  and  Intere.sr  to  ,  Gairdner,  ('lark'  .v  Ce  ..1"2,3‘.t2  A.  .Jarvis  A-  <'o 

.5  21  ))er  cent.  B:i  11.  Snowb  ill  A-  '  o .  '"2.3't  H  Bnrgi  s.s  A  f 

The  demand  for  bonds  on  the  part  Wood,  Gurdy  A-  <  o  l'''2.05  Stewart.  S< 'illr  A 

ol  inre.sio)-s  remains  steadily  good.  |  —  -  —  A.  K.  .Ames  .C-  f'o. 

.An>  block.'  of  bonds  wliicb  are,  lOHY  (•!'  I  (•  t,>>  VL0\.  W.  .A  MrKen7ir  i 

ettfi-ed  at.  a  shaiie  under  the  regular  Tin  Town  of  T!"  ■  lion  sold  530,-  Nationa  C-t>  <  0. 
retail  prloes  are  quickly  absorbed  LviP,  t;  pm-  cen' .  '"---i‘t'iln’ent  (guar-  .\.  J  P.attison.  Jr 
Th -re  are  sti’l  eomparatively  few-  ,  _ — — - - 


OPPORTUNITIES 

You  Should  Not  Overlook  | 

1M.  (»«>  V.YD  DTU  R 

J’rii-e  to  ' 

.field  i 

Tunurhi  Meant'-liip'  l>''r  JiU-’!  7 
( Repa.'iililr  at  l(t."»''r) 

<  anadii  Nteamships  7'"7  l!H2  7  20' 1 

.Noiii  Scotia  lianiwat'  .‘ind 

Power  'i'r  19.52 .  7  (ary 


I  oL  - - -  pendilures  w  ere  >27,ol  I.S10  compar- 

‘  ed  with  .529.,  73,102  leafing  a  tiom- 
|"...T7  TTTV  Ol  PJ.TKRimitOK.l!.  j  inal  .surplus  for  tbe  month  of 

loi  r!'  *  '1.''  '0  Prteiiborouuli  Inn  e  5ol(i !  j''*’  ”'7  '  'V.'ll  ,.'1.,,'*’'' 

j  .'.5o.i10ii,  ji  j  J>er  lent..  1  wenty-year  1  '  '  *’  -7L.  L  .fie-'. 

i"i Vi'-^  I  iTr.'i.ght-ierm  bond-  to  Wi'o.i.  Gundy  p-  Ri-feiiiie  I  p  SiJ.iKIO.BOO. 

|.C-  Company,  at  103.2SS.  At,  thlsj 
1,  'price  the  money  ,s  eostiic  the  mty  1 

;.,.23  pit-  cent.  The  foMowu'g  Is  a  1  .gii9„v6.ns  .-ompare.i 


'  IDIVN-^MIP  (IP  Kl«*M|(  (H-.l 

■  1  he  TownsJiip  o  Kt'"’i<-o!-e 
■$ 70,.5,3',).  per  cent,  and  •.  p.-; 

bonds,  fine  in  IP.  2"  an  ,  '.o 

mints,  to  McLec'd.  Yo-;-;,  w, 
Co.  at  lo2.'.io.  .\t  th;<  p  ■ 

money  is  (r>.---’'ng  ti,.  'I  o 

per  I'nt.  basis  Ke':...>  _  ,r.-  : 


I  list  of  b  ds: 

I-.  1  .  I  Wiiod,  Gundy  iv  Co. 

-e  .  obi ! 'bii-neill.  Grah.-f"  A  Co.  . 
-.'ni.  I  G.-’irdiiot ,  Clarke  A  Go.. 
"'•al-ilL  G.  Matthew  >  A-  <  0. 
iG  I;-  A-  Dynienl.  An.lerson  A-  Go 
■■  the  I  Bain.  .Snowball  A-  Go. 

'  -,1  5’4  '  'I'-l.iHid.  Young  Ueir  A'-  (  n 
:  nme  Dominion  .‘'('■•uritie,.;  i  orp, 
Miir-ny  A  <  o.  . 

I■■'2'''^  Munieip.Tl  B.irkers  Go'-p. 
102  52''  IlaTri.s.  Gorbes  A-  '  i).  .  . 

1  "2  3:12  A.  .larvis  A  Go  . 

'"2.3't  G.  H  Burgis.s  A  Go . 

l''’2.05  Stewart.  S< 'illy  A-  Go.  .  . 

A.  K.  .Ames  .C-  Go . 

.  W.  .A  MeKin?!'-  A-  <  o.  ... 


Taking  the  first  ihree  month.'  of  ^ 
e  fiscal  year  10  .[une  3'^  ref'nne 
itoiinifd  lo  .s1 10.5' 6.1 1  S  (-ompare'ii 


I  with  $1 1 ", '1)1  ,jS7.  an  Im  reasr  nf  well 
lo,3,2Sg  !  oy  er  ito.O'Mi^iiiio  Kxi'rndii  iire.'  foi-' 


.1"3.12  ' 
.102.87:3  , 
.l'-.2.57  I 
102.82  ' 
102.687 

102.. 58 

102. . '■37 
.  102,62 
.102.47 
,102  31  . 
.102.31  ' 
.102.17  i 

101 ‘G,  I 
.101,89  ' 
.101.82  , 
101  70 
99.1.567  : 


the  peno'l  wore  872,7,''9.'178  com¬ 
pared  with  S75.77I.I7I,  in'lieatlng  a 
nominal  .  iirpliis  ol  -  li;.7 1 i)."i''i  a- ■ 

eonijiare.l  fciili  . . me  year' 

.Tgo  When  siirpluse.s  a)-.-  niimtioni-'l.  I 
h')w-ef-er  .tliiie  must  aw  ays  be  the 
reserfalion  that,  tb.  \  are  Iieiii-g 
wit'i'd  out  .  ii.uilfaneoi,.-.  f  hv  lieaw' 


Babson  says 
in  his  report 
dated  July  3rd 


ilelieit.s  fi-om  till' 


i  llUUllt  tfil-l  I,' 


'luiilrejil  Water  and  I’nffcr 
o'-  liC!*.' . 


!  ri'iilenae  Hi-eff  cries 
lit. 5 1 . 

Bonilnicit  Irun  and  steel  .'(''•r 
I !»!)!» . 


CC.5MITH  ^COMPANY 

MMITBD  • 

/nvestfff^t  dBftkBrs 

17  St.John  St. Montreal 

-PMONK  ■  MAIN  412 


borab  ’Vi]-  .sale  Oil  the  sbelve.a  O!  the  I 

>  I  ss  FINANCE  PLAN  i 

o[  '.ceakness  are  <>\ei-edlng!y  sllgh- 
7  •  and  ir  all  eases  they  appear  to  lAf  C T F P 

i'Danate  troni  either  New  Y'ork  or  FlLOIEi^iv  Wl  I  I  1 

I  Irnin  London.  j 

I  ’I'he  Ixtni-lon  maiket  itself  is  strong  I 

jar-i  i.s  ;f lengthening  hut  exchange '  ^ Ih'’  Talgary  Bureau  or  The' 
,  |iiL-iwe(n  London  and  America  has:  Kii'iineial  limes.) 

soifened  somewhat  and  has  bail  a  !  f  akgary  3'he  .AlbeiTa  T’ublif  Ttil-1 

r  slight  adverse  e*fert  on  prices.  !  i’y  Bo.ard  h3“  w-riMon  to  the  i-iiy  of  j 
There  is  no  leason  for  changing !  Galgarv  apimivinc  the  relKmoingj 


Tenders  Called 


July  16  flrandi  Bale  Quo..  .$70.- 
O'lO,  6  jH’i-  cent  .  30-'nsi, 

July  16  Kelowna,  FM' .  ,$t8,en'i,  6 
pe-r  <-ent.,  2"-year:  $:l5,i>e').  6  per 

(ent..  .5-y(ar. 

.luiy  16  Port  Lrie.  8IO.U61O,  51-;.  per 
I’int..  20-in''t. 

Jti.y  27  I/cnnox  A-  Addingti-'n, 


out-  rei  tiie;-  i  oneln.sion  w-hich  wa.“  ‘  sehniu-.  rnder  this  plan  relioiKl'pg  |  $26,uii0.  .8 

I  ihat  v.e  are  in  a  ma.ior  Imll  market  wouM  be  done,  on  the  inatiiriiy  of  — 

.  wbrre  pr:'-e.-  will  eontinue  to  go  pr-f-ent  o  itsiano'ng  iKbeiniires,  on  ,■«  ■  ■” 

I  higher  and  y  ield  to  go  low-er  fixmi  .  the  difterenee  U'tw'-cn  the  privsent  1 

the  standpoint  of  several  months  dei'entnres  and  the  amount  o'  thi-'l  •  'ITT 


Toronto’s  Finances 


IT'V  offer 


Provincial  and  Municipal 
Bonds 

For  .Inly  Investment 


rroflnei'  ut  Oiilariu  .‘i-.  I!(12 
J’rufiiiei-  (It  Nn-knli-heff nil  .5v.  1913 

I’rufiiiee  iif  Mberln,  .5^.  i9ls  . 

F’rufinee  i>f  Mlierla  •5'',  1913  . 
I’ruvinee  el  Brili'h  <  eliinibi;i 
ProTinee  of  llritioh  (  uluinliia  (!', 
Prof  iiiee  01  .Mliertn  .5'  'Iny.  1925 
(,iivt.  of  Neff |■eun'|l^tl!d  19 J6 

*.\fw-  York  fun- 


Miller  &  Company 


1,'/ u'Arr.i;  ,Vri;-  )  orb  ,8t,,rb  KJji Oio'iff'"  1 


88  St.  Francois  Xavier  St. 


MONTREAL 


!  sinking  fimd  rrser'cs  standnic  n* 

1  that  lime  to  the  eridil  of  the  ui.'iiiir-| 

:  ing  oeiw'niui  es.  and  niakiirg  a  r.i  w  | 
levy  for  interest  and  s.nking  Imdi 
to  care  Lv-  M'.c  riifiiniling  do1>ertn'v'.  ' 

Tnls  plan  w.as  .sng  ..esie d  prin.a 'y  .  ' 

by  K.  .M.  Hurfey,  <  h.-iilereii  aiao.in.  |  1'' 

■  III  w!io  l-.dr  li'-i-n  doing  iiiuiii  of  fh< 

'.-Dy'.s  work  in  U;e  la.  I  ft  w  yc-ais. 

The  Iioard  .'-ays  that  tlii'  ILii-'cy 
seliri'ie  w.i;  gif'-  tin  1  iif  ;i  .snff9-:e:il  '' 

-.un.'-  re  o''  tc  lief.  The  final  .-eheine  ■*'  '' 

In  be  n/>era'ed  wil'  Ince  io  be  work- 
I  .i  oiii  on  the  lifi  iini"  of  t.lie  city-  sll 
.•  Its.  as  alri.ady  agi-f  il  to  by  tb,- j ' 
bii.'Mi  o:  a'  m,-iy  be  drcbi<-d  niioiijl 
a'-' r  fnr'hei-  ronferi  li'-'-"  w  th  eivie 
o,f;<-iais.  Inci'li  i-.tall;  .  the  bo-ird  i-.'.p'j 
the  eit.v  fo"  not  ke  pin:  it  smlfin.g  '•'emu. 
f'lnib'  u)f  to  the  marl; 

I  hi'y  were  allowed  to  ‘^ail  bi-h.nd 
'iitr'nc  the  w.ir  yi-ar.-  i'b:  the  >nt 
.•.ilir.iiiistratain.'-  and  jiarGeiibirly  mat  ful 
'.fhiih  is  r.riw  in  offico.  Ir;'.  1  str'-.-er. 

’o  rffr(-t  refoini'  in  th;-  i-onner-l ion 
t:d  liiive  done  rea'  v  goiiil  wo.ik.  I'he  I'li-e; 
bo-ard  Insisted  ’b.,-i.t  it  would  only  en- 
d  ;.e  a  relonding  scheme  on  ihi 
piof  -..slon  that  the  e-irking  fund  ni'ist  mxr' 
he  k-ept  1n(a-1  erd  that  .amount 
to  tbe  .'inking  fund  be  provubd  by 
the  city  every  year  ta;"' 


Tororro  The  rivie  fin.anee  eom- 
nilshUiller.  (Jr  urge  Tl.  Ross,  i-f  ports 
that  a  fiiiither  sum  of  $2, 152.i''8fi  in 


,  Kiteeial  (axes  up  >  1  i.U"u,0ilP.  ^  j 

I  Taking  snin-ces  01  -i  -.-t  ;,i],  in  ile-i  | 
1  Ia.i!  it  is  .seen  Dial  1  i.mi-  r'-eeiiits!  j 
show  an  iiu  rease  oi  abou;  ,<2,1111,01111' 

I  over  Iliose  of  ibe  luei  ,0-  •  >,  .n.  This  I  I 
in  rease  is  1  ut  (low  11  ilivou-.h  ili"’  li 
;  general  slowing  nj)  In  110)101-1.-,  com  j 
I  nion  to  mn.s|  coiiiitrle -.  The  Iaig.'.<i| 
iiiereaso  eoioes  troni  lb.-  'p'li.il'  I 
liive.s.  sal'-;-,  (-liequi’.  rli'..  imdm  ilo  i  li 
lif.-iding  (It  •'Inland  Ref('niii.  '  IbieJ  [j 
ilie  tiual  for  tile  quarter  n  .$2x  l7  ..  1 

85s  rouiiiured  witb  $  I  7.381 . 62''.  an  in  , 
j  (  lease  ot  over  $11,""".""".  On  lln  I’ 
:  (libel  baud,  im-imu'  ia\  is  sligliil;.  I  H 
lower  and  ihe  (leaning  ii))  ol  the  obi'  ' 
i  luisiness  )>i-ofits  tax  aiiiouiiied  lo  jiisi  :  | 
'over  .«1.(a>o.ooo  as  (-omiiarcd  willil  i 
I  S3, 675. "9"  for  the  tame  ]'i  riod  lasi  1  j 
'  year.  1 

I  In  '  xpendihire.s  iiitei-est  on  the  | 
I'llblic  debt  <-,-ill«d  for  $18,168,991  t 
j  con>l>:tri'd  with  $;)L"77.S74.  Tlic  11  | 

i  ter<'.sl  (-barges  thi,-  ((  at-  aiuoiiril(-d  to  f 
111  pei  rent,  nf  ttu'  total  r(vennean(l  ■ 
("i  |>o!  rent,  of  aJie  lotal  exiiendilurc  j: 
;  w  here  one  y  ear  ago  the  iirrr('ntages  I 
jffere  16  ami  67  i-i  sp(*('ti\ ely.  I 

Tile  national  (b'bt  shows  an  In-  I 
|er(.ase  foi-  Ihe  month  of  about  $2. 


‘7 Y  I  /’NT’-Tf Fi Vr.  The  nest  fru<  mmilh^ 
^hovlii  offer  a  ipJenthd  nppnrlutiiii/  in  pit  !; 
tip  flnnd  hit/h  yieldint/  hmiih.  tn  Ihe  pur 
those  (if  sicih  hiinds  niie  shntihf  pof  In/  In 
Icilit  for  cniu  ' pipehnlnifrol  tm  nirtil/  /I'oiiils 
should  he  ftntii/hl  re ijtiUirl (j  oinl  'Hfsieitioltf  ■ 

•lily  h-respeilire  nf  price  riiinliifony.  oin! 
should  he  held  for  perinniteoi  iuveslyorttl. 
Snvietirues  ntir  poy-:  I,,,,  toueh.  oitd  nlher 
livtes  one  pays  Ion  tilUe,  hut  if  ,,ne  buys  n 
hnttd  reyvlorly  nod  '■yyi,  ,u>diraUy.  the  price 
U'xll  niieroije  ti'ell  neer  o  '■(-nes  nf  iieurs.  The 
tinporionl  llnny  is  to  ye!  ynorl  safe  hnitds 
that  yield  irell.  Thev'-  x  on  npjiorlunily  of 
seruriiiy  such  looids  \(»||  .” 

TT>  offer  for  inee,f,„enl  n  list  nf  fli,,h  Grode  Ponds 
tliol  of  present  prices,  yield  from  o.i.A’-r  In  7',  .  oiid 
me  may  reosnnohly  os^omie  that  the  primipol  roliie 
of  these  Hands  mill  oppreeuitc  as  Ihe  niorltrl  ret m  1  rs 
from  its  Summer  dullness. 

IT  Hie  far  this  lust  fa  day. 

W.  A.  MXCKENZIC  c'n  CO.  LIMl  1  i£l) 
INVESTMENT  HANKERS 
mS  King  StiY'ct.  "West,  'I'ORONTO 
Bra  Ill’ll  at.  Manhial 


rlrjrritm  has  Iireii  »*\f  iii4;iiiph<’tl,  and  for  Iho  \rar  ot 

brdig.t  g  the  total  since  ri2l  up  to!  7.57.  The  tn'al  on  .lime  3"  was  $2.- 
t; -...'ai' 8-"f  It  fva-s  exn'ained  to  The  I  4iMt,0iil.,'.7:>  (  ompared  with  $2.1"6. 
rinaneia!  Timr;-  fhet  the  sinking  j  ik99.5ii9  , at  the  end  of  Alay  and  $2.397. - 
IniKi  of  rhf  <-!iy  '  siippo.'«‘<l  to  tw’  on  411,81.1  on  .hint'  fl".  1922. 

a  m.il  In-mat  cal  basis  ol  a  3  per  (-ent.j  llrcripi.H  i-nr  .a  Momix 

:r.  nrn.  B>  .I"')''-''*"  ’  ^l9nling  ill  .se- | 

Mir’.th  ir-sfT’hid  liHiiri  tno  A^t .  '  < ‘ustmin  .  .  .531  ?  r'' 

ilio  .wiMjiitii.'  tin-  rin;in<*r  df-  Vy'^sr-  .  xiii.nti 

.  le  try,  .  .>  I  OlfH'**.  .  *  ,.SUI|.0DM  ♦.  (HlD  nHD 


total  j^iTico  lip  toj 


'riio  total  OH  Juno  ‘lo  was  ?2.- 


3  n\r,.9  to  .flint  3i>.  102.3 

<  ‘list min  .  .  .531  'f  1 

.  *.  .  .  S  OJK 

ol  f  .  .  *  .MjO.tJ'tM 

« r  'I’nx  Ur%riiiir— 

Inl.ind  rrv  . 

fOlh.  i>r*  f  t«x  i:,.{ 

OllKr  If  \  I.; 


aiM'on:  l-a.'  hr-Mi  aMo  lo  4  «rabh?h  a 
Irar  viirpiiis  f(  r  b  wb.ieh  they  have|  inl.-ui'l  r'v 
■  -  tl  .-li'b-  to  w'p'-  'tul  (b'L'e.Jts  tor  eer- |  Gus.  l»r.  f  t 
dn  '-ivi(  aetiv'tie.-  that  prod 'teed  H'G 'i"A 
evenne.  Ihe  offieiai  statement  is-,'  ^ 

ned  w  ,T  .  .f  -  foHf-v  ;  ,  .  ,  . 

.  ,  ,  In'  en  pn  d( 

-In  le  ■  Iiil'cr.  i;-Ll  t  li.nd  leueh  i.r.„si..n. 
l-a,<-nr'  n  cl'  ig  V'-nr  l.leard  tliril  |.,,h  weeks. 

H  mf  l!  *  (  DP*  fill  and  pu*  rr2s>-  i-,...*  ,,ff:ro. 

u)  ''O*-’ ai 'Oil  ■!  'I.*-  S.iiKiiiK  Futid  it  sd-J  Id. 

,  ;v  f.  di'i''.  '  u  'if  .^ijt|.!ii.«  •■itn'i'.nic!*  .!d  o\n  r*  -f 

riff  f.j..  f  .  -r  Urnpt'*)!  r\-» To 

•.  firiKU  -'•  ‘andtitf  •  ifv  dfh»'rj-  T-.ini  pf-v  . 

jros  1 'If  '•-••ni  '*f  J *r4'ta!  f'xufod 

f  ijr  -,1  ..r*  »  ».  fjiiinn  d<*\vn  thf» 

•t'-'.'  L'iind' d  d- hi  tm  that  f\trnt  and  tod  .^-uirdii4. 

.vi'iK  an’uii  i*dlif  m  ffm 

4\r>a-.riM  in  tii*  inaM'r  of  ann'jal 


When  Champlain 
Planted  The  Tricolors 


I  pnidil  nr^k., 

n  ph  ri<  1*1  1  1  EK.n''  1 


of  iiti  E.s.svulid!  liuhistry 

TO  YIELD  7% 


.1  l  eu  lints 


•.  n  M  in  t  tl* 
hfi» 


Telephone:  Main  6440-1-2. 


-ire  rniivrrtiioi  lo  \ eli  Yuri:. 


REGISTER  BONDS 
BY  PERFORATION 


fjK.'.,  in  ft 
fiiinjF’ff  it'd  tl 
F«n«l  rr  lifv  Jtu; 


rhnT^<  •*  «»  r 
inj:  ‘  f  app'  • 
Mliil  f?.  -  '  • 
Ciji‘4hF  d  H  • 

duaintr  no  i  • 
VS  iifii  t  L 


•  'I  thfit  f  am  now  7;'^’%’ 
O'd  •  n#;  t  it  V  d-^Tif  n*  <  »r«} 

fxt.i,!  f.f  *2.IL’d.- 
f  d  t.'  VK  I  ho  rit  y  s  Jl  j 
»•%  that  amount 
I  It  .7.r  r\'*  4'if  huTdf  n-  .  , 

ft  IS3,l#;:.7s  vpr  • 

fell  In  •  ran*  On 

lUcsf*  d<»l'f  ■ 

■  «  III  a  <  If-Ht*  snv- 
! V  oiif*  *niHrtf-»  nf  a 

■  1 1  r  hnnd.s  f-xt in-  j 
k-ir  act  i  /If  Ins  pro-  | 


ji  i>!u  - .  .  I 

\4'i.  .iTir/*  I'l.''! 

\«t.  May  31.  ... 

.\rt.  -lijno  3",  .  ; 

•  lain  nvf*r  'vla.v  .  . 


00  001  :.'70 

. .Mo'c'.or* 

I  l.r.NlKToV 


II.B.RoniNsoN  si  Co 


A  New 

and  Attractive 

Investment  Paying  7,25% 

BELGO  CANADIAN  PAPER 


7%  Cumulative  Preferred  Shares 

SECURITY : — .-N.mple  protection  of  principal  is  assured 
because  each  5 1 H"  share  of  Preferred  Capita!  is  se¬ 
cured  by  nef  .-(ssr-ts — pliysic.-d  and  (urrent — equivalent 
to  $^.’6. 

EARNING  POVrER;* — The  Rex-enue  producin-  quali- 
tie.s  of  this  issue  are  prn''-ed  by  consistent  aebievement 
over  tbc  pa.sl  font  years  During  this  period,  to  Aug. 
31st,  192J.  dixidends  have  been  earned  nearly  four 

times.  The  present  fiscal  year's  earnings  to  date 
have  been  equal  to  3  3.7''r  on  these  shares  or  more 
than  four  and  three  quarter'  times  dividend  require 
ments. 

In  April  and  May  la«t  at  existing  output  of  90,000  tons 
.anntially.  Preferred  dividend  tor  the  two  months  was 
earned  seven  and  a  quarter  time--.  W  ith  (rroduction 
increased  to  I  1  5.000  tons,  the  future  outlook  is  even 
brighter. 

Price  96.50,  to  yield  7.25% 

Let  tt.K  ifive  you  f nil  particulars 

Sterlin^Bond 
Corporation  ( 


Alachincs  for  the  pe  rforating  of  |  J' 

(  0111)0)1  \  ictory  bonds  tliai  arc  to  i'c  bryuiii-.:-  ..  i 
‘  ri-glstc-rcd  only  a.s  to  prior  ijial  liavc  i  ?T7..'ifi(].(i".', 
bf-cn  orrlcrd  for  ail  the  .Assistant  j  ””L'o,V  ^wiV 
itecciver  Gcnrial’.s  officer.  fma‘n<  la? 

.stoinc  niorth'.s  ago  th<  Bonrt  Dr-al-  rcr  m  ti,.  i 
cr'.s  .Association  took  up  with  thcj''"'i'''  -7 

F-inanrr  rtejiarl 'u<  ni  .st  fittawa  t,ii<- 1  ,,|,y 

igiipstinn  of  flu  regi' trti.tion  by  a  pf-r- )  _ _ 

I  fora’lng  machine  of  t'otipon  Gf>  toi-y  '  n.  ■  .p, . 
I  tion'is  that  arc  to  lx-  i-cd islcrcl  a.<  j  yoLluH 
I  to  principal  nniy.  .\t  tbal  time  tIk',  IHTPI 

i  DcjiartniPii!  (If-clincl  to  make  any  j  INjrJ 

j  change  in  tluir  niethori.s  of  registra- 
!  fjon.  From  that  time  on  tlie  Bonri  ! 

Dealers  .Association  hate  nigi'd  tha' I  -I”'' 

this  -ysleni  t)r  jiiif  into  1  I'feri .  point- !  ("'blisherl  ■  :■ 
ling  out  .aetual  inst.anr-r<;  where  deal  - 1  1  oni;i 

!  cr?  had  bought  bond.-,  in  good  faith  |  '>f  r  i,;-;-. 

I  only  TO  find  that  the  rr  gistration  had!  brynds  of  (  ,i 
been  effaced  thi'ongb  The  use  ofjitie.s.  lali-re. 
;  ariris,  so  That  they-  were  not  the  i  I'oration  It 
j  valid  ow,'ners.  j  vfrjed  of  tb- 

T’.e  t'onds  at  e  now  being  register- j ''9  <  ana'i’ai 
'  ed  by  perforation  and  the  ink  used  is.'Jnly 
arid  proof  9  9'-' 


'■  '  1  ‘11  1J5  «■«  .niple?  r, 

•  •  SirtkiPK  1*1171(1  r!(»- 
G  Tl-  ;ini'>tjntinR  fn  | 
•  wh  'ch  t  ho  HC  •  u-  , 
1 '  1 .1 1  .5  L.'S  r.Oh.nfjii 
■  I  h  1 1  1  hc.'io  I  \v<Y 

Ms  von»  Trra^ii- 
ih’G'o  Y-oar?*  Iiav'-  iv.- 
•  •  flu.  t  tr.p  f,f 

Ml  f.f  uio 


In 

Tn  London 
fit  V.  VorK 


Industrial  Bond  Sales 


y -  .tsU  ES  !829.1MK>.(ifl(i  JN  .U'.M:.  j  month  a  < 

I  rota!  sale.'  ol  (  ana  iiar  bopd.s  ,n  7 ‘^'■adian  u. 
.Tnnc  ftinounted  to  .$29.6,''S,i  86  roiii- ! ''lents. 

pared  with  821.681. 65"  in  May  and  -  - 

^6, 622. 860  in  June,  1922  according  .88,96  4..5i ’ 
to  Reno-T.  l.ertcrf,  Ine  Of  fhc.se  27.3.686  ar  1 
the  province.'  werr  rc.'-iionsible  for  (('".''lOO. 


It  i.s  tb.' 
7'hom.son  A 
month  a  ' 


July  .J-  $1.1)0"  Jiniuinion  Gii:iii'- 
- -  ai  !»6A), ;  $.5<)0  D'xii  nion  '  oal  at 

PUBLISHING  LIST  OF  '  'S'"::, 

INTEREST  PAYMENTS,*:-'  '" 

_  I  July  6  -  $9,70Yt  Jrani^^^iy-  r]*hri! 

4  M  i-ur(*R  ai  80;  .'to.niMi  .\<)vh  Scnti.i  Sn  *  1 
.  -"Iv  bv  .Nesbitt.  Thom-  '*-*  yuclrec  Rallw.iv  at 

.  ■o:„,ains  «  valm^e'  '«•  ?13.W0  W.aba.sro  .at  95. 

"luicst  payments  on  ^  f^inad.an  <  onven- 

T  V  citie.a,  |)ubli(-  util-  99*^.  | 

i  aii'l  indti.strial  cor-  July  9  $2."od  Bell  Telcphonr  a*' 
I  a  -uion.  a  list  is  pro-  Tf)":  $486  Catuadian  Cottons  at  .88‘k,  ' 
.  .  divi'lend  payment.'  $5,0fM'i  Canada  .''teamship.s  deben-i 
n  -oi  k'i  falling  due  In  : ’n'"'’'  al  81;  $.2,990  Ged.ars  Rapid.s  at' 
98;  .4.5, 0"0  Montreal  Tramway.'  at 
■ 'eition  of  Ne.sjiift,  I  91-91  ;  $1.4'Ci  Afonfrcal  Tramway.'! 

'  -npany  i.o  puhUsh  each  debeninres  at  8":  Tl.OtK'  Steel  of  Gan- 
!)')  nf  all  current  ada  ar  162;  $1.09"  Waba;  so  at  9.5;' 
and  (Jit-Jdend  pay-  .$2,990  5Vayagan'a<  k  at  85, 

.Inly  19  82,909  Kell  T<  if  phone  at 

—  - - - -  pv)  ;  $1.9eo  yionl'''-nl  Tramw-iy,-  d'  - 

iv  ‘T’-inicii'jnlitles  for  $4.- ■  benfures  at  80;  $2,(ifi"  f’eriinans  at; 

.  (•  rjioiatlons  for  $16,-!  96;  $TO,090  Qurhe,  Railway  at  78,; 

i  $2,999  M'avagamack  at  85. 


of  'Investments" 
'"l.t  by  .Nesbitt,  ■J'hom-, 
■otii.ains  a  valuable 
"itfiest  payments  on 
V-  cities,  public  util- 
aii'l  indti.strial  cor- 


iNVHsrTMifm  Haxfj’R's 
MO  STJANb4t  -It  MONTIlHAl, 

J’lloiiC':  'Iiiiii  8,512-3-1 


stf  iiRi  rv-  77/cv  PRonr 


'  ■.■S,:C!(»46ANyv,; 


Invo.sliiuuit  Srvuritn's 

CPKBIIX,  TORONTO 


Thi.i  ri-.--  ivnkr  the  7% 

r,r  •  Merhjinjc  Sirdhi'i  Hu  ml' 

Itnilil.;  of  llir 

Canadian  Paperboard 
Company,  Limited 

\'i  ifiLii  ■'t  I  ImI  ^nvli4tFTv^^ 

Price  :  1 00  and  accrued 
interest  to  yield  7'  r 

G.H.RAINVILLE&CO. 

I  iinifrfl 

J4Li  Si.  Janies  Sired 


FLUCTUATIONS  IN  THE  BOND  MARKET. 

This  table  showA  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  ThursfJay 
1  of  this  w'tek. 


Belgo- 
Canadian 
Paper  Co. 


Monday 


W  ednt'sday 


hur.s(Jay 


Dominion  War  Loan  1925) 


TOO  TOilOO  C5 


RSSt.  James  St, 


Main  —  2404 


;  Do. 

Do. 

Victory  Loan  1923 
Do.  1921 

'  Do.  1927 
Do.  19.3;) 

Do.  1934 

Do.  1937 

1  Renewal  1927  .  .  . 

I  1932  _ • 


1931  .  i .  , 

19371102  70:102  45! 


I  High  i  Low  High  j  Low  j  High  jLow  ^ 

I  .  .  .  .  I  ...  I  .  1 100  90  100  65 1 

1101  50  101  oO.'lOl  oOllOl  oO^lOl  60  101  .50 

1102  75  102  76  .  I  .  .  ;  _  102.60 


1923  100  10  100  25  100  (id  100  25  19i9  .fOlOO  401100  50  100  47  100  50jl00  45;  100  45 

19"!  TOO  75|100  :.5;100  75'lOO  60  19'i  75  100  75j  . I  100  80:100  801100  75 

1927  103  15  103  (to-  193  10103  IOI1O3  20,103  00  103  30  103  30;i0.3  W  103  25 

193;)  105  60  105  50'105  60  105  lojlOo  .59  105  .50:i05  50il05  .50  105  50  105  30|106  50  195  45 

1934  103  .50  103  25  103  50  103  25  103  25  10.3  25,103  30  103  25  103  30  103  301103  10  10.)  25  | 

1937  108  00  108  00'108  05  107  90:ii)7  ‘o  107  75il08  00  107  90  107  90:107  9Oil07  90,  ; 

.  .  .  _  1 .  1101  60,101  55:101  55,101  501 

.  102  10  102  35' . ' . '102  70  102  50' . ’  . I . .[ . 1102  SOT02.70i 


First  Mortgage 
Bonds 

T  "1  tt'ire  J'lly,  1913 
I'RD'i:: 

99  and  interest. 

Yield  about 

6.10^;. 

IVritc  for  (^iriuhir, 

R.A.DAI.VArCO 

Hank  or  Toronto  HriKoiNC 
TOKONTO 


The  Imperial  Trusts 
Company  of  Canada 

!  Established  lfi87  ^ 

15  RicJtnior>d  Street  West  1 
Toronto,  Out. 

4.%  I 

Allowed  on  Deposits' 

Mortgaijr.a,  Government  and  ; 
Municipal  Securities  ! 
purch.ised  for  Cash  , 


;  ^ECIJTORS 

F-lveV-.ARD-.—;- 

'TSUSTEES 
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\How  Brazilian's  Gross  and  Net  Compare 


Brazilian  Traction’s  Recovery 
in  Yearof  LowExchangeRatesj 


A  SYMBOL 


The  Pioneer  Appraisal  Organization  of  Canada 

■stabllaHea  ISOS 

DT'TiINri  the  past,  seventeen  years  we  have  appraised  some 
h  IM'>  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  romprising  the  meet  representative  industrial  plants 
ill  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Poyal  Ban!  Buildlas  Equitable  Butldlnt 


Twenty  yesu's  ago  Thomp¬ 
son  Starrett  Company  was 
only  a  corporate  title.  To¬ 
day  it  is  also  a  symbol  of 
building  efficiency.  It  in¬ 
dicates  both  the  name  of 
the  Company  and  the  na¬ 
ture  of  its  achievements, 
and  is  identified  with  the 
uttermost  attainable  stand¬ 
ards  of  quality,  speed,  and 
economy  in  building  con¬ 
struction. 


Current  Year’s  Earnings  Show  Extremely  Heavy  Increase  in  Mil- 
rcis — Rally  in  Exchange  Would  Mean  Much  to  Shareholders 
— ^Statistics  Reveal  Strong  Physical  and  Earnings  Position  of 
Company  and  Progress  of  Past  Decade. 


anyth’inR:.  ProTn  .lanuarv  1  lo  May 
.11  of  this  year,  etoss  earnings  have 
.shown  an  inrrease  of  about  20.000.000 
milreis  over  the  same  period  of  1022. 
while  net  earnings  after  operating 
expenses  have  incrca.sed  approxi¬ 
mately  lo.non.tioo. 

Ifniiihl.t  Knnilng'.  (  otnpareil. 

As  an  illtistraiinn  of  this  point  it 
might  he  well  to-ronsidcr  the  month¬ 
ly  earnings  statements  of  the  roni- 
pany  for  the  first  five  month.s  of  the 
current  year,  pre.sented  as  follows: 

- Gross  Revenues  —  —  Net  Ineome - 

1923  1922  192.3  1922 

$1.9,659,000  $15,0.32,000  $11,027,000  $9,796,000 

17,74.3,000  14,47.3.000  10.722,000  .3,360,000 

19,476,000  15.323,000  11,31  1.000  *9.297,000 

19.727,000  15,413,000  11,546,000  9,560.000 

20,990,000  16,093,000  12.706,000  10,195,000 


One  of  the  most  striking  examples 
of  substantial  earnings  recovery  in 
the  public  utilities  field  Is  to  he 
found  in  the  case  of  Brazilian  3'rac- 
tion.  I.ight  &  Power  I'ompany.  lim¬ 
ited.  whose  annual  financial  state¬ 
ment,  for  1922  was  reviewed  in  these 
columns  a  week  ago. 

The  great  Improvement  in  both 
gross  and  net  earnings  shown  has 
undoubtedly  been  extended  during 
the  first  half  of  the  current  .vear.  if 
earnings  expansion  as  reported 
monthly  In  Brazilian  money  mean 


StOOlE 


Price 


Decline  in  Property  Values  in 
Inherited  Estates 

Values  of  properties  often  decline  or  are  even  lost  in  the 
hands  of  inexperienced  Executors. 

This  r.iay  happen  through  negligence,  inexperience,  etc., 
of  the  Executor 

Avoid  this  and  insure  sound,  careful  business  manage¬ 
ment  of  your  Estate  by  appointing  the 


THOMPSON-STARRETT 
Company,  Limited 

BulltHng  Construction. 


.lanuary-. 
February 
Mar.  .  . 

April . . . . 
Nl  ay .  , . . 


Prudential  Trust  Company 


Available 


for  Dividends 


5  months 


LIMITED 

as  Executor  under  your  will.  Call  upon  the  competent 
services  of  our  Officers  to  assist  you  in  the  preparation  of 
your  will,  and  the  arrangement  of  your  affairs. 

Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  St.  John,  Toronto,  Winnipeg,  Regina.  Van¬ 
couver.  lyimdon.  Eng. 


I  far  in  1923  is  confinucil  until  the  end 
of  the  year,  and  if  the  average  rate 
for  Brazilian  exchange  is  no  wor.sn 
than  it  was  in  1921.  when  a  basis  of 

1 2. . 91  cent.s  was  ti.sed  as  against  I3.U0 
cents  in  1922.  then  it  would  seem 
logical  to  expert  that  Brazilian  Trac¬ 
tion  wotild  earn  and  he  able  to  pay  a 
dividend  of  at  lea.sl  5  per  cent,  ibis 
year. 

In  1922  total  gross  earnings  of  snl)- 
sidiar.v  companies  in  Brazil  were 
197,749.105  milreis,  an  incre-ase  as 
compared  with  the  jireceding  year  of 
26,931,752  Tnilreis.  or  1,5.73  per  leni. 
Vet  earnings  in  the  same  period  be¬ 
fore  provision  for  depreeialion  were 

1 21. . 505. 563  milreis.  an  inrrease  o( 
29.400,010  milreis.  nr  30.91  per  cent. 
This  increase  was  due  almost  entire 
l.v  to  growth  ofs  business,  exchange, 
appreeiation  playing  an  unimportant 
part  in  bolstering  up  the  shov.in.2  in 
t'nnadi.aii  money  erjuivnlrnt. 

Famines  .Analyzed. 

A  statistiral  analysis  of  the  com¬ 
pany's  earnings  position  during  the 
past  four  yr.ars  is  prescutorl  hrre- 


It  would  seem,  therefore,  that  the 
current  year  will  he  a  considerably 
happier  one  for  the  comitany  than 
was  1922,  although  in  that  year 
gross  earnings  when  converted  into 
t'anadlan  dollars  were  higher  than 
at  any  time  since  the  incorporation 
of  the  company  a  decade  ago.  The 
1922  net  earnings  available  for  divi¬ 
dends,  although  still  below  the  re¬ 
turns  for  Till  and  1919,  were 
at  a  very  siibslantial  Increase 
over  1921.  as  will  be  found  illustrat¬ 
ed  in  the  chart  which  is  presented 
herewith. 

Iihidcnd  More  Than  T.amed, 

As  will  lie  rpmeinbered,  the  dhir 
fiend  on  the  eomninn  stock  of  the 
company  was  1  e-eslablished  during 
the  eoiir.se,  of  last  ye.ai.  and.  for  a 
time,  there  appeared  to  be  doubt  in 
the  minds  of  some  whether  it  wnnld 
be  possible  for  the  company  to  main¬ 
tain  the  1  per  rent  per  annum  rate. 
As  ,a  matter  of  fart  the  1922  report 
shows  that  the  dividend  was  earned 
with  a  margin  of  196  per  cent,  to  j 
spare.  If  the  progress  made  thus  I 


In  tlir  nb»nr  elinri.  tlir  li 
i;*n  Tr,irtlnn,  l.lght  *4  Pnner 
InJo  (  nnitdinn  clolliirn.  i19lt  t 
the  net  profits  of  file  ronnnii 
clotted  line  IncllcHtecI  I  lie  noni 
real  Stock  KxclianKC. 


Freight  Carrier  Service  Built  Up 
By  Geo.  Hall  Coal  &  Shipping 
Corp.  —  Full  Cargoes  Rivers 
and  Lakes — Coal,  Puipwood 
and  Grain  Leading  Tonnages 
— Extensive  Properties. 


:.s  on  the  live  summary  of  the  chief  items  ap- 
:hoi:ld  run  pearing  in  the  company's  balance 
j  sheets,  as  well  as  earnings  and  divi- 
i  fiends  on  both  the  preferred  and  the 
lara-  i common  slocks:  — 

Current  t  orrent  Net  'lltt-  Siirplnn 

^,.,1.  I  iaX*.  f  npilnl  Aernunt 

174  A'.-.  707,1  la  »-,.707.SI0  tltl.nSO.TSl  JA,12a.l.')7 

•21  '  I't'llOO  (1»2  o.4t.A,S.79  ia,.r.87..AS:<  .'..66.1.22.*. 

181  I*.  .',03,812  7,.=;i9..'108  11.078.719  .8.227. M4 

.7  1  1,871.198  7.244.898  9,126.39.8  2,782,421 

TT  l8,2fl'?,9C'0  10,028.837  .8,177.15.8  7,7.58, Jo3 

.  f.ipZet  Pref  Ordtnnrv  Onueral 

DeSr  Sinclr  Slncl  Beeerre* 

I.',!  .ffa!.18.147  410.000,000  $106. .'.81.000  424.901  ..',67 

01  "'tvi  021  TO  B88  908  10,000.000  106,576.000  21.837.420 

8o'24r.817  :6'946.749  10,000.000  106.572,060  21.830.996 

86  288  799  77,192.182  10,000.000  106. .866, 300  17.160.744 

84'(l.8:'6'.9  7', .126, 219  10,000.000  106,515,500  1,860,741 


proaches  normal,  ej 
present  operating  ii; 
extremely  high. 

I'iTc  te.ors’  I’rogrer.'.. 
Below  is  given  a  tabular  edinii 


The  substantial  development  in 
shipping  through  the  port  of  .Mont 
real  during  the  past  few  years  has 
brought  about  a  number  ot  interest¬ 
ing  changes  in  the  manner  in  which 
the  hiisincss  is  carried  on.  The  tre¬ 
mendous  flow  of  grain  from  ilie 
Western  f’mvinres  down  the  SI. 
Irawrencf  and  through  .Montreal  har¬ 
bor  in  itself  forms  one  of  the  roman- 
res  of  modern  f  anaflian  river  history. 
The  coal  traffic  has  al.so  provided 
its  sliare  of  intercsi  and  expansion, 
while  the  growing  pulp  and  paper  In¬ 
dustry  is  doing  a  great  fleal  to  fur- 
Iher  the  Inland  water-way  freight 
business. 

\  rather  interesting  example  of 
how  such  development  and  expansion 
ran  affect  the  destinies  of  aggressive 
corporations  is  to  be  foimd  in  tbr 
case  of  the  George  Hall  coal  A-  .‘thip- 
plng  Corporation.  The  present  com- 
pan.v,  with  head  office  at  .Moutreal. 
is  the  dirr'cl  outgrowth  of  a  sound 
and  progressive  business  plan  laid 
down  over  49  years  ago  by  the  found¬ 
ers  of  the  original  George  Mali  Coal 
t.onipany.  It  w'as  cariv  realized  tliat 
the  St.  I.awrcnce  water  route  pre- 
sentefl  wonderful  opportnnitte.s  for 
expansion.  Thi.s  predirtion  has  been 
amply  proven  in  the  present. 
lloTO  Extensive  Fieri. 

Growth  of  the  company  has  been 
rapid  in  the  past  few  years.  The 
present  company  now  forma  one  of 
the  integral  parts  of  Moiitrenl's  .sliiii- 
plng  industi-j. 

A  fleet  of  15  vessels  is  now-  oper¬ 
ated  in  the  lake,  and  river  irarle 
under  the  company's  own  house  flag.j 
Most  of  thr.se  vessels  are  modern,  j 


1  II  8Vardrep». 

A  AV.  Brigg 
■  erman  .Semmerv 
lias  Uautkham 


T’l  e.tiii»ni 
Vir  ..Br».dd''nt 
1**.  ViC''-fVe.5irtAnT 
2»Ianaging-D.re.  ler 

Briinrh  Offirp- 
l.ornc  Johnson, 


12  Ring  Strppf  IliiKt, 
ToroOlo. 


BONDS 

WANTED 


Year  rnHf^rl  ^1: 
IfCO 
Milrris 
l?i4.f<Ort.8n^ 

2lL'll  rpnta 


t  l>fi 
]U?.] 

I70.«fi7,n:.3 
12. .SI 


How  Much  Are 

Your  Unlisted 

Securities  Worth? 


)9\^ 

Milreis 

n:L073.9R2 

2H.  r*‘ntn 


GroS'  KarnmirF  in  Brazil 
Net  Karninga  in  Brazil  ,  . ,  .  . 
Avoragr  valur  of  milrfis  ... 

4bovp  Net  Karning?  in  Hollar# 
Misrollanpoup  llrv^nur  .... 


^  lltM  .  76  6*3  6 

'  The  shrinkage  in  funded  debt  in 
1923  was  through  the  reiireincnt,  at 
;  niaturit.v  of  $7.500.9(i0  of  6  per  cent, 
secured  gold  notes,  issued  in  li'lQ 
I  and  falling  due  in  1922. 

IiiiproTiiig  Fonditinns. 

Aerording  lo  Sir  .Mexander  Mac 
Ikenzie.  president  of  the  eompain.  in 
his  annual  report  to  shareliolder.s, 
the  resiilt.s  of  1922  oper.itloiis  In  t  'an- 
.adian  enrreney.  though  considerably 
I  greater  than  the  previous  year,  are 
still  disappointingly  small  Better 
results  can  come,  he  .■'ays.  from  more 
remunerative  ratt's  for  the  \arions 
services  or  from  a  derided  improve 
nieiit  in  »ho  cxcliange  value  of  the 
milreis. 

Regarding  the  shrinkage  In  this 
exchange  value.  .'3ir  Alexander  says 
that  this  was  the  direet  result  of 
large  is.surs  of  jiaper  money  whleh 
ha\e  been  made  by  the  Government 
fluring  the  pa.st  ten  years  for  the 
purpose  of  meeting  deficits  in  tlie 
hiidgel.  tlie.se  deiirdts  being  ag.gra- 
valed  during  later  years  by  extraor¬ 
dinary  expenditiire.s  on  public  works. 
The  present  Governnicnt  has  inaugii- 
raterl  a  program  of  rigid  economy 
and  sii.spension  of  all  workji  not  ab- 
Holnlely  o.ssential.  Moreover,  the 
budget  for  the  present  year  is  more 


neari.v  balanced  than  any  that  have 
been  \oted  for  in  many  past  years 
New  Indiislriiil  lirnwlli. 

The  roramerctal  position,  says  Sir 
Alexander,  is  rcaily  better  than 
would  appear  from  the  low  rate  of 
I  exchange  There  has  been  a  large 
rodiirtion  in  imports  both  in  volume 
and  in  Aaliie  and  there  was  a  fator- 
able  trade  balance  for  the  year  1922 
of  approximately  £ 2ii.09o,o0ii.  Tiie 
statistical  position  of  Brazil’s  chief 
profliirts,  coffee,  cotton,  sugar  and 
tobacco,  is  good,  and  rubber  priees 
are  again  remunerative.  Local  In¬ 
dustries.  which  have  been  stimulated 
by  low  exchange  and  the  conseQiienf 
reduction  in  iinport.s.  are  generally 
prospering.  This  applies  especially 
to  the  cotton  mills,  many  of  which 
are  without  stocks  and  are  working 
overtime  to  fill  orders. 

He  then  points  out  that  the  enorm¬ 
ous  natural  resources  of  Brazil  are 
becoming  better  known.  There  are 
various  prn.iccts  for  utilizing  the  rich 
iron  deposits  by  the  e.'rialnishment  of 
plants  for  the  production  of  iron  and 
steel  .and  the  realization  of  these 
jirojects,  wliich  appears  to  he  assur¬ 
ed.  will  involve  the  int ’•ednetion  of 
capital  on  a  large  scale,  all  of  which  ■ 
will  have  an  important  hearing  on  1 
llio  exchange  position.  ' 


Total  Rpvrnup  Sui'Kidiarip# 

HunH  Int  .  (»fn  Kip.  and  other  t  hars:< 
Tl/*p.  for  Urpror.  and  Sink.  Fda’  of  ?ij 

Total  rbarK**#  of  S'lb#  . . 

to  Brazilian  Trartion . 

Int.  on  Invrslm»'nt'».  otr  . 


pay  the  htgt 
market  prices 
for 


Total  firos#  Bevrnu' 


.Vi>  t.lnsr.'itinn  will  uri»'l 

•  ■n  >-F»ut  part  by  aelAiog:  ••nr 
a(U  ioF*  liprin  thi.«  .«ilhtri  t 
in\Ue  ioiu  curif Fpondcncc. 


General  Admin.  K^p.,  Interest 
Prov.  for  (irn.  \rrorfiT.  . 


Total  t  'hargps  Brazilian  Traction 
Net  KevoDuo  Brazilian  Traction 


CONTINENTAL  BOND 

CORPORATION,  LIMITED 

.302  B,\Y'  STRMKT 

Aiielnlrlr  .3t76. 


TonoNTO 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


On  In Y nirn intrr^»( 

U  p.'iiiJ  linlf->eHrl:r  iind  inmnn> 
rriftea  Ihifc  intrrrwt  I#  ««prnt  ii* 
a«  It  1«  received, 
effrr  a  form  of  fn^e«t' 
ment.  knoY^n  ii«  %«*riimijlatl  %  e 
Rond#,  nhirh  pro«riit« 

^prndinu.  berao«r  Ihr  Interest, 
tnatend  of  boInK  pn:iohlr  hnlf- 
>rnrl>'.  im  alloNar^d  to  nr«*umiilnfo 
and  in  not  pnid  over  vintil  the 
end  of  the  term  for  ^vhleh  the 
Rond  l«i  |ai«iied.  In  addition  to 
aeeiimiilntlnK  Inter^t  whloli 
otheml«e  vvonld  likel«  be 
<if>ent.  the  Inventor  In  th/^se 
Rondu  enJotH  the  further  nd- 
vantase  of  rerelvlns  totf- 
rof'\T>  Interest.  For  example. 

inve«fr«l  in  one  of  nnr 
AeriimalfitU  e  Bond#  no^  vtlll 
amonnt,  at  the  end  of  fl\e 
year#,  to  ^.%00. 

rieaae  #arlte  for  eirrulnr  tlv- 
Infi  full  Information  ahoat  tlieae 
Bonda.  whleh  we  «tronBly  rec¬ 
ommend  to  thoae  not  in  need  of 
an  Immediate  return  on  their 
tnaeatroent. 


Failures  in  6  Mos,  in  Canada 


Was  Babson  Stampeded 


,as  is  known,  t.hcsc  vf-.sspls  represent 
the  onlv  tonnace  constructed  iiiGau^ 
ada  last  year.  They  are  the  largest 
“canallers"  aflo,8t 

lAlianded  1  Hpacil.t. 

In  coPMcction  with  the  operation 
of  this  I'xpairive  fleet  tlie  company 
has  nai'uall'  n  d  (r,  develop  similar¬ 
ly  II:-  !>pigl  .laiirlling  capacity.  A 
bunkeiiii:;  eiant  capable  of  liandling 
290  grog-  lens  of  furl  per  hour  Is 
one  of  II,  company’s  most  iinpoo- 
tant  uiiii  The  plant  includes  the 
large  ai  .  powerful  crane  "M'clling- 
ton  Xi  -  .1”  wliich  is  capable  of  hoist¬ 
ing  ,8  larger  load  that  of  any  oilier 
cram-  in  the  Port  of  Montreal  with 
ih"  r.xceptlon  of  that  operated  by  the 
Beard  of  Harbor  Comnii.ssioneTS.  .Ac¬ 
cording  to  officials  of  the  company 
i*,  has  proven  invaluable  tiol  only  in 
handling  large  fuel  tonnage  hut  also 
as  .a  wrecking  crane  at  various 
points  on  the  ri\  er. 

Larire  Slorage  Plant. 

Another  important  unit  in  the 
company’s  physical  structure  is  I  tie 
storage  plant  at  M'clllngton  Basin. 
’Phis  has  a  total  capacity  of  200.ti0d 
ton.s  and  a  storage  capacity  of  75,imio 
tons.  I’he  plant  witli  its  modern  i 
equipment  ami  large  five-ton  travel- 1 
Ing  bridge  is  probably  the  finest  of 
lt,s  kind  on  the  l.achine  Canal.  It  is 
equipped  for  rapid  and  efficient  furl¬ 
ing. 

In  addition  to  this  plant,  the  George 
Hall  f’oai  S:  Shipping  Corpora¬ 
tion,  together  -with  Its  affiliated  Ani- 
e.rfoan  company,  owns  and  operates 
plants  at  Preaoott.  Ontailo,  and  Og- 
densbura,  N.  Y..  These  haxing  bunker¬ 
ing  facilities  and  total  storage  capa¬ 
city  of  some  2(K).fiO(i  inns. 

As  feeders  for  the.se  properties  the 
company  possess  extremely  satis¬ 
factory  facilities  for  securing  ade¬ 
quate  supplies  of  coal.  They  are  the 
oales  and  fransporlaiion  agents  of 
the  Pittsburg  Coal  Company  distribu¬ 
tor*  of  the  Rochester  &  Pittsburg 
Coal  A  Iron  Company’s  coals  and  of 
the  I.ehlgh  Valley  I'oal  Company’s 
anthracite. 

Freight  Roth  Mays, 

A  unique  feature  jn  connection 
with  the  company's  operations  is  the 
wall  rounded  out  carrying  business 
which  assures  their  vessels  conti¬ 
nuous  operation  and  profit  both  up 
and  down  the  river.  Vessels  leaving 
an  American  lake  port  with  a  coal 
tonnage  are  able  to  unload  and  pick 
up,  for  the  return  voyage  cargoes  of 
puipwood  or  grain.  Thus  wood  is 
carried  from  the  lower  St.  Lawirence 
to  American  and  Canadian  ports  and 
coal  down  from  the  American  ports 
to  Canadian  centres.  There  Is  assur- 


Tiic  return  of  biisinos.8  failnrns  in  for  tli 
Canatia  for  the  six  inonth.s  to  Hie  end  increi 
of  ,hinr.  showed  a  slight  increase 

fieh; 

from  1.635  In  1.R4S.  and  an  increase 
in  liabilities  from  $.30,161,765  In  $.31.  katrb 
434.776.  The  United  .'states,  nn  the  llriinf 
nther  hand,  shnws  decrease  finm-and  ! 
12.489  nne  year  agn  in  9.925  this  year!  92 
and  a,  drop  in  liabilities  from  $395.-  A  i 
090,099  to  .$288,090,069  assets 

Taking  the  results  liy  jirox  lures  I  years 


i  The  followers  of  Bal).son’.s  Statistiral  Organization  were  surprised  to 
I  receive  a  sudden  warning  rrainst  pre.setit  prices  nn  the  stock  market  and 
Ian  itit’maiim  that  prices  were  likely  in  go  Inivcr  and  conllniic  on  lower 
I  levels  for  the  next  twelve  months.  The  advice  to  “seil  on  every  rally” 
was  the  niore  surprising  as  Mr,  Babson  had  been  a  con.sistent  "Inill”  for 
months 

The  Wall  SHreet  .Tournal,  under  the  raption.  ’’The  Poctors  Ttlsagree," 
qu:  tes  Bahson  and  Harvard  Economic  Service  in  almost  identically  oi>- 
P'l,  te  virw.s  of  the  rltiiation.  as  follows: 

The  Doelors  nispprre. 

fial'-e>n —  Slocks,  eommorl it ies  and  labor  ha'»  been  hoo.sloq  [pr,  high, 
and  11,-  inevitable  reaction  Is  taking  place' 

Harvard  Kconf)tnic  Service — '  U  e  forec  ast  firin  or  rising  trboiesale 
I  rmitiioil It >•  prices,  and  firm  or  ri.sing  interest  rates,  for  the  remainder  of 
192:i  The  general  decline  In  money  rates  fiirnishes  valuable  evidence  that 
Itiisiness  ,>rf>.sperity  will  continue" 

1  he  Boston  News  Burc-ati  suggests  that  the  well-known  statistician 
”ha.'  stiiftpd  his  position.”  and  furnishes  a  series  of  quotations  dating  ''rom 
March  la.«l  in  which  the  a'lxlce  given  has  been  steadily  in  favor  of  retain¬ 
ing  stocks,  in  the  face  of  a  failing  market,  until  the  end  of  .Tune,  when 
there  \v4,s  a  reversal  of  the  tone  of  the  advice.  The  article  reads  as  fol¬ 
low.-  : 

"Sell  On  Kvery  Rally’'— nnb'on.  *hirilnu  Ills  rositlon. 

fiosion — Roger  W  Rabson  sa>.s:  "We  now  advise  clients  who  ate  iin- 
wiiluig  to  carry  their  stocks  through  a  possible  year  of  lower  prices  to  sell 
imm"diatel.v  on  ever.v  rally" 

Itoslon — Babson  continues-  "tA-ents  of  the  v>ast  two  weeks  have  shaken 
our  faith  .  .  Ftiisine.ss  is  at  a  crucial  point  .‘Such  events  as 

the  failure  of  Knaiilh.  N'achod  4r  Kuhne  and  Zimni'rmann  «•  S'orshay  are  not 
t(.*  he  turned  aside  as  unimpt>rtant. 

■ini'rea.sed  commodity  prices  and  the  inefficiency  of  labor  are  rapidp- 
check  ng  the  nation’s  purchasing  power.  We  are  especiali.r  disturbed  by  the 
great  number  of  new  securities  l^'-ing  issued.  ,  ,  ,  The  entire  world  is 

too  hungry  for  money.  " 

Boston— Recent  stock  •liarket  developments  make  of  interest  the  follon- 
inp  piuallels: 

2n  indus- 
liial  storks. 

Ma'rh  6 — Hold  issues  hnngbt  on  our  recommendation 

no  withstanding  they  already  show  a  handsome  profit.  194  79 

.\ta>-cii  28 — 22, >1  vet  time  to  .sell  Th»  man  who  holds  3  good 

1.-1  of  slocks  shpiild  let  hts  profits  run.  19»  t8 

,Xp.-il  ?_Tiiose  who  hold  stocks  should  not  he  frightened 

“I*  .3t  this  .stage,  101  1] 

Xp'  :  23 — Fundamental  siatistic.s  point  to  a  continued  up¬ 
ward  1  rend  Ifip  .73 

Ms-  l—sooner  or  later  the  ehort.  will  he  eaught  The 

•vav  to  handle  these  hears  is  to  let  them  talk  heariih  i 

s!i  thej  rvant  to.  The  strongest  m»n  are  holding  stocks  «;  49  \ 

Ml'  --rnderlying  tfnd  is  still  definitel;.-  upward.  ?,=,  «,  j 

xra,  1.!, _ will  those  -who  hare  recently  sold  the  sto-k  I 

market  short  he  able  to  get  stocks  to  delixer?  a.5  «5  | 

Ma-  .-’i—We  cannot  too  strongly  advis«  clients  to  hold  all  j 

efecks  Present  pessimism  is  a  bullish  and  not  a  hear- 
?h  factor.  Above  all.  don't  sell  short.  82  -- 

.tun-  (—There  is  no  b>gic8l  basis  for  being  besrish,  9t  14 

tunc  18 _ While  surface  conditions  are  caii.sing  uncertainty 

and  bearish  predictions,  there  is  really  no  basts  for 


BRITISH  COLUMBIA 
MUNICIPALS  WANTED 


Wire  ofiering  at  our  erpprL>e. 


MA<HAY  A  MAfKAY 
(  .  r.R.  Bldg.  -  T4»Bf)\TO 


Canada  Permanent 
Mortgage  Corporation 


Eninn  Tini.st  (lompanv 

TRl  STFF.S.  EXECI  TORS, 

4''.  Interest  nn  Deposits 
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Quebec 

New  Hrunswick 
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59.2  per  cent  higher. 

The  .New-  York  “Annaliit''  rofpr.a 
to  the  general  attitude  of  caution  that 
»!ominaIc:6  business:  'The  piocres- 
rivc  decline  in  general  commodilj 
lirices  in  this  country  ha:^  been  par¬ 
alleled  lioth  in  Kn.glan  l  and  I'rance. 
suggesting  that  these  recessions  re¬ 
port  a  general  world  niovenient.  for¬ 
eign  trade  of  the  I'nitcd  Stales  is 
also  declining."’ 

Pealing  w-ith  the  question  of  wages 
of  labor,  the  ’’.Annalist  ’  'says; 


The  Trend  of  Business 


MANAGER 


I’lpad  and  !»tirrf?«f  ii  fman- 
«  and  Frcinp‘'rin£  t'\p6*r!»»Pcc* 
.  asRoriaiA  a 

il  r>r*rirj.)  r''ftn:jfarT’:r- 
^ny  rPiiiMns  of  a 

k  r‘9?np«t<»’U  man  'xOh  px^cu- 
>’  and  \\idi«  buatn''#?  P''nn<*e- 

nifidpn’ia!.  rsr  th’T'UKh 


((  onliniied  I'roin  I’lufc  I) 

from  147.9  In  May  to  147.2  in  .lime, 
while  fully  or  chiefly  mannfaclured 
goods  declined  from  169.0  to  198.4. 
Domestic  farm  lu-odncts  dcclineil 
from  132.4  in  May  to  128.3  in  .lime. 

Increase  in  lliiilding  Materials. 

Building  and  conslriictfon  mate¬ 
rials  showed  an  increase  from  167.3 
to  171.9,  the  chief  increase  bein,g  in 
imaber 

Taking  tlie  va.rious  products  — 
textiles  showed  an  increase  of  over 
foiir  points  to  an  adx-ance  of  three 
cents  in  raw  cotton.  Materials  for 
the  leather  industry-  dropped  4V4 
points,  while  pig  Iron  and  copper 
sheets  sbow-ed  a  decrease  as  wwH 


as  tin  and  sobler.  Live  animals  drop¬ 
ped  two  points;  wood  pulp,  unbleach¬ 
ed  sulphite  and  groundwood  pulp  all 
showed  aiivances;  sugar  riecllnecl. 

Bradstreet's  reports  steel  prices  as 
holding  with  pig  iron  below  the  peak 
of  .March,  f'opper,  lead  and  tin  are 
all  lower.  Bituminous  coal  is  easy 
with  a  slight  decre4i,8e  in  output.  In 
the  case  of  arrfhraclte  the  miners  are 
demanding  29  pei-  cent  advance  in 
■wages.  As  for  Canadian  lumber, 
there  is  a  quieienlitg  down  in  l'ni»ed 
States  enquiries. 

Bl<r  Cotton  Crop. 

The  United  States  Government  cot¬ 
ton  report  surprised  those  in  the 
trade  by  confirming  their  earlier  es¬ 
timate  of  12  per  cent  gain  over  last 
year  Jn  acreage,  making  a  record 
area  of  38.287,009  acres  and  an  es¬ 
timated  yield  of  11.412,000  bales,  a 
gain  of  1 4  per  cent  over  vast  year. 
Commodity  Prlres  Down  In  C.S. 

Trade  speculation  and  Industry 
have  been  continuing  the  slight  quiet¬ 
ening  down  that  was  a  feature  dur¬ 
ing  the  month  of  June.  Stock  spe¬ 
culation  wa«  18  per  cent  below  June 
of  last  year,  and  bond  sales  26  per 
cent  less.  Commodity  prices  in 
June  ahowed  a  downward  tendency. 
Only  8  out  of  196  advanced,  while  47  i 
moved  lower.  j 

Sales  of  two  of  the  lea..iing  mai',  i 
order  houses  in  the  United  States' 
shoiwed  a  decline  for  June  of  14  per! 


Box  :U1.  FifiAincitil  Tlm#«k.  Hontr^l. 


Prefer  l’n«»ini*lo?iiteHl  lo  >' one  rut. 

■  rrob«bl>  in 

the  outb'ok  f'M’  bnsin®##  i#  th^  fset 
thuf  th#re  no  rstional  mechan¬ 
ism  for  rcdtirinp  •in‘1  thcrobv 

th^  Iflbor  <*lrmcnT  in  prcf^uction 
to  l\»ep  pac^  Mifh  tb»»  fsllinie  ro*«t  of 
conunpilit ics  and  tb^  pi  ic»# 

^hirb  th«  ultiinat#  rons'irnei  yaiU- 
ing  to  pay  To  statt*  the  fact  ip  not 
n*cc«pavilv  tc  romplein  of  it.  It  ma?' 
b**  ad*:niYt#‘d  thar  labor  in  greneral  has 
iron  its  prog^'^ssi' ely  higher  wage  bv 
insisting  on  holding  the  highest  rate 
it  hap  reached  at  an>-  particular  time 
imtti  absolute  want  forcee  it  to  accept 
a  reduction  It  is  certainly  th»  atti¬ 
tude  of  many  workers  in  the  higher 
paid,  organized  ranks,  that  th*}'  pre¬ 
fer  unemployment up  t-'*  the  limit  of 
th*ir  endurance — to  a  reduction  of 
wages.  From  certain  p*>ints  of  view 
this  may  be  admirable:  and  at  least 
in  acme  specific  cases,  with  some  em¬ 
ployers.  it  is  probably  good  policy.  ’ 


PATENTS 

1  will  psj  •2n'~'r  Interest  for 
Ihp  use  uf  s.iOft.Oft.  Sale  of 
patent  assured.  lDTestigat4i. 
Montreal  References.  Box  .342, 
Financial  Times.  Mnntreal. 


ed  a  large  w-cod  supply  for  the  -west¬ 
ward  movement  iras-much  as  the 
company  themselves  are  owner*  and 
operators  of  extensive  puipwood  lim¬ 
its  in  the  Saguenay  River  district. 

Heavy  Uaxe  Disbnrsoment*. 

The  company  also  does  its  share 
in  the  movement  of  Canada’s  grain  to 
the  elevators  at  Montreal,  and  have 
also  used  their  equipment  lo  bring 
down  and  unload  steel  for  the  Mont¬ 
real  mills.  The  company  employ 
some  500  Canadians  with  an  average 
distribution  in  wages  and  salaries  ot 
approximately  $1,000,000  per  annum. 

Present  properties  are  valued  con¬ 
servatively  at  $2,600,009,  a^I  of  .which 
are  owned  in  Canada. 


POSITION  WANTED 


Aeeeaatant  A  Auditor.  Well 
educated  xouuk  man  with  aev- 
eral  >'eara  experience  and  of  a 
Stood  personalltr  and  address 
wishes  to  make  a  chanxe.  De- 
alres  poaltlon  la  secretarial 
raparltx— {treferahir  with  fln- 

ftnelal  ersraalsallon  or  Instltn- 
lon.  Highest  refrrenres.  For 
further  pnrtlrnlnrs  appl.i  Box 
Sda,  Ptaaarlal  Times,  Moafreal. 


cent  as  compared  85-1111  Alay,  but  still 
27  per  cent  over  June  of  last  year, 
t  orn  modules  50  Per  Cent  Over  1914. 

Bradstreet’s  commodity  price  index 
as  of  July  1  'vas  $13.08.  a  decrease 
nf  2.2  per  cent  over  June  1  and  6 


per  cent  over  March.  This  is  still 
8.1  per  cent  above  July  last  year 
and  23.2  per  cent  above  June  1921, 
when  commodity  prices  were  scrap¬ 
ing  the  tjottom.  As  compared  with 
August  ],  1914.  the  present  level  is 
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Investment 


Advice 

Forty  yrar*’  eTperlenre  In 
thr  field  of  In^oMtmrnf  Sr- 
oar!ti«*A  <|iinltfiet«  uk  to  fur- 
nlftii  our  rllrnt*«  with  do- 
tailed  partirularR  and  Kounil 
finnnoial  adviec  ooncerii- 
ln*c  enrh  and  every  miirkct 
offerltia. 

Wf*  Invite  TOur  ennnirle*  In 
thin  rcjcard,  and,  if  deulred. 
we  will  icIndJy  offer  *ntf- 
i^e^iiionK  for  a  profitable  re- 
ad|u:4tment  of  ?our  bold- 
IncTA. 

You  incur  no  ohilantion  by 
writina  u.^  nnd  our  entire 
organization  t»  at  your  ner- 
vice. 

HANSON  BROS. 

JhyrMMcnf  Securities 
160  St  JMr>e*  St  65  Spwto  St  ■ 
Moiureal 


HINTS  TO  INVESTORS 


DOMINION 

STOKES,  LTD. 

8^  Camalative  Class  **A** 
PreftTTfd  SharrM 
Prlw:  ICO.OO,  Carrying  a  tUTT^ 
Bonu^  of  ConunoD  Stock. 
This  Company  is  the  largest  re¬ 
tail  distributor  of  proeerles  ‘n 
Canada,  operating  tiO  stores. 
Plans  call  for  ottr  2S  additional 
oea  stores  in  1923. 

Sales  In  1922  increased  over  47 
psr  cent  and  earnings  over  72 
per  cent. 

Ijlvldends  paid  reguiarly  on  pre¬ 
ferred  shares,  and  common  now 
paying  81.00  per  year. 

Chain  stores  have  proven  an  ex¬ 
ceptionally  profitable  Invest¬ 
ment,  and  we  strongly  recom¬ 
mend  these  securities. 

A  special  circular  we  have  pre¬ 
pared  win  be  mailctl  upon  re¬ 
quest. 


HOU5SER.W9(H)&CO. 

INVESTMENT  QANKSRS  ( 

lO-n  King  St- E-TOronto 


PROFITABLE 
Investments  in 
British  Columbia 

British  Cfilomhia  offen  many 
opportunities  lor  safe  conser- 
Tatire  and  profitable  In  rest- 
jnent  in  mnnldpal  or  prorln* 
cial  bonds,  dty  or  farm  mori- 
gagea  and  leasable  business 
and  residential  properties  but 
counsel  should  be  taken  with 
ns  or  other  old  established 
financial  Institutions. 

We  are  glad  te  render  in- 
dependent  reports  upon  such 
Imrstmente  anywhere  ta 
Borttisfa  Columbia. 

PEMBErIwI  &  SON 

FinoncUil  Agents. 

FacUlc  BoUdlng,  Vanroarer,  B.O. 

Agents  Jot 

Wood,  Gundy  &  Co. 

Torooto.  M«utreaL  fTixinipes. 
New  lork,  LoudoOa 


ff’e  recommend  for 
IWESTMEST 

Belgo  Canadian  Paper  Ca 

LIMITED 

7% 

Preferred  Stock 

96.50 

TO  YIELD 

7.25% 

AS.SETS. 

Oxer  i?.300  behind  ererx 
$100  share. 

EARM-X.S. 

Over  4  times  the  preferred 
d  i  T  I  d  e  n  d  rf  fjuirenients 
sinee  1019. 

NEWMIN,  SWIEZEV  8  CO. 

LIMITED 

InvcKtnicnt  Bankers 

l.Sfi  .bt.  James  St,  -  Montreal. 


;  i  Marketing  a  Patent. 

t  I  h^ve  taken  out  three  patents  in 
Enslanri,  but  have  not  been  successftU 
in  finding  a  buyer  for  one  of  them  atid 
)  •  as  I  have  a  lot  more  ready  and  also 
■  want  to  take  out  ten  niore  I  ttvj-s 
!  under  the  impression  that  1  could  find 
some  people  in  Canada  with  capital 
to  bewome  interested  tii  them.  I  find 
.  i  it  iwry  difficult  to  do  so,  even  though 
the  basts  on  which  I  am  offering  them 
has  s^'emed  to  me  to  be  unusually 
attraetii'C.  Was  uvndrring  if  there 
uyas  any  organization  in  the  country 
thorough  whom  I  might  deal  in  a  mat- 
:  frr  of  this  kind.  —  L  H.  London,  Out. 

Answer: — One  of  the  most  difficult 
propositions  we  have  in  this  country 
is  the  marketing:  of  inventions.  There 
aiP  so  many  of  them  being  brought 
out  nil  the  time  and  in  a  market  as 
smill  as  IS  that  of  Canada  It  is  hard 
to  develop  them  to  a  point  where  one 
tan  do  a  great  deal  with  them.  We 
I  do  not  seem  to  have  any  organization 
;  that  specializes  in  things  of  this  kind, 
liut  from  time  to  time  if  you  have  a 
good  one  there  are  brokerage  firms 
that  will  take  them  up.  Kaoh  of  thorn 
has  to  be  dealt  with  on  its  own  merits. 
ratheiT  than  to  get  anybody  interested 
in  a  bunch  of  them  at  the  one  time 
Your  best  plan  would  seem  to  be  to 
i  Pick  out  the  most  ii:aitic.aJ  or  those 
which  offer  the  best  possibilities  and 
i  see  if  you  could  get  a  broker  to  form 
a  small  syndicate  to  become  interested 
in  some  particular  one  which  might 
appeal  to  him. 

>(■  ¥  * 

^  Abitibi  Common. 

j  Would  you  kindly  let  me  k  now  your 
'■  opinion  on  Ahttibl  e.ommon  and  tCtu- 
nipeg  Electrie  flaxluny  common?  What 
are  thf  dividend  prospt'i  ts  tor  tfu'se 
I  storks?  Would  you  eansidcr  them  a 
I  goad  spe.c.  and  sate  on  a  ten  ]x>int 
I  margin  .ilso  Lyall  egm.mon  and 
DaminiOin  Bridge.  l>o  you  ronsid^'r  the 
dii'ideiid  safe  on  the  two  latter  strwks 
and  are  they  a  good  buy  at  today's 
prirrsf—A.  B.  h,,  CkWoutimi. 

Answer; — The  object  of  our  Hints 
to  Investors  la  not  to  try  and  rsdv.'se 
peopje  how  to  speculate  in  the  market 
Looking  at  it  In  a  disinterested  way  it 
would  seem  as  though  the  pre.^em 
would  not  be  a  favorable  time  to  buy 
any  stocks  on  a  ten  point  margin  It 
is  true  that  securities  have  already 
declined  to  a  very  considerable  extent 
and.  therefore,  there  are  that  many 
I  more  cJiances  of  them  advancing  than 
declining  On  the  other  hand,  the 
market  does  not  seem  to  offer  at  the 
moment  any  wonderful  speculative  j 
I  possibilitie.s  and  while  it  might  be  ad-  j 
'  vantageous  to  buy  some  storks  out¬ 
right  around  current  levels,  it  is  an-  | 
!  other  matter  altogether  to  buy  them  ; 
on  as  small  a  margin  .as  ten  points.  ; 
more  particularly  with  stocks  that  are  ? 
paying  small  dividends  or  no  dividends  ! 
at  all.  as  your  carrying  charges  would  j 
mount  up  very  fast  ! 

.Abltlbt  is  now  selling  around  ro  and  j 
pays  dividends  on  the  basis  of  54  e'er  ' 
share  per  year  The  company  is  doin.g  ; 
very  well  and  conditions  in  the  news-  ' 
print  Industry  would  seem  to  be  pat  - I 
[  ticularly  favoral'le  There  should  i>e  ' 
a  chance  of  an  increasr-  to  $•>  per  vi,are  j 
by  the  end  of  the  year  or  the  begin- 
I  ning  of  next 

Winnipeg  ElectHc 

Winnipeg  Electric  Railway  ccmmo:i 
is  now  selling  aroiind  .34,  as  comp.tted 
with  the  high  for  the  year  o'  42  f'lr 
the  present  .vear.  The  comi  any  h  ..c 
bren  doing  stead;l\-  better  during  tb.-. 
last  few  years  .and  tb.c  ibiatiens  !•' 
tween  it  and  the  <  ity  are  reg.-i-ded  .as 
much  more  satisfactory  than  T''ev 
have  been  for  some  j  c^ixs  pa.'t  The 
stock  is  a  fair  one  to  take  and  put 
aw.O}'  for  a  long  pull,  esperiiil!}  around 
the  lower  levels  wl  ich  now  i  'evml. 
People  who  are  close  to  it  however, 
do  not  look  for  a  d.vtdend  on  the 
common  for  proliably  a  couple  of 
years. 

Lyall  Common. 

As  regards  Lyall  rnmmon.  th  .'  stork 
has  had  a  very  sharp  deeiipe  The 


■An.wer.  to  Inquiries  nre  hn«eil  upon  Infnrmnflon  w  hlrh  Till' 
EIA.AACT.AI.  TltlES  believe,  reliiible.  fair  nnti  nnprejuflieerl.  but  be- 
>onrl  the  exerel.e  of  eore  In  seeiirsnu’  .iieh  Information  I’HH  KIA.W-* 
TIM  US  ai.»iinie.«  no  re.ponsiidlif  j . 

Inriuliie.  must  bear  the  .laiiatiire  and  addrr..  of  the  writer  In 
order  to  reeeive  otfentlon.  .Aii.wer.  tboacht  to  he  of  puhlle  Interr.t 
xvlll  be  puhlliihed.  If  an  answer  I*  not  of  aeneral  liitere.f  it  will  be 
maileil  provided  stamped  nelf-aililre.sseil  envelope  Is  eiielose<l. 

Owlna  to  the  Inrjte  number  of  inquiries  re<-el%ed  :ind  the  time-re¬ 
quired  to  seeare  the-  Infwrniation  la  eonneetlon  with  a  Bre.at  many  of 
them.  It  Is  Impossible  to  get  all  replies  in  durian  the  week  in  which 
they  are  received. 

.411  inquiries  are  b.andled  as  evpeilitioasly  ns  possible  and  If  votir 
answer  is  n..t  published  In  iin  early  Issii.*  we  wonlil  saggr'st  soar 
keeping  in  toaeh  with  the  page  in  order  to  find  the  reply  la  jonr 
query  when  It  uppe.trs. 


H' 


Mattagami  Debentures. 


B/ue  Sky  Laws  for  Canada. 

^X’hen  Quebec  Province,  with  its  conseiAAtivc  Irn- 
dencies  in  legislation,  is  giving  serious  consideration  to 
a  Blue  Sky  1  aw.  it  seems  clear  that  behind  it  rests  a  more 
or  less  widespread  demand  among  some  sane  financial 
houses. 

Blue  Sky  laws  are  very  much  like  free  trade, — ideal 
in  theory  but  rather  difficult  in  practice  The  danger 
that  has  been  found  to  result  in  the  pas*  has  been  that 
the  authorization  of  a  public  issue  under  provincial  nr 
State  regulations,  has  been  assumed  to  carry  v\ith  it  a 
guarantee  as  to  the  decirability  of  such  an  issue  as  an  in¬ 
vestment.  It  has  been  looked  upon  almost  in  the  light 
of  a  Government  bond.  So  much  so  that  the  Province 
of  New  Brunswick  has  taken  rare  to  have  a  special  note 
appended,  xvarning  intending  investors  that  authority  to 
sell  serurities  is  in  no  s«nse  to  be  regarded  as  a  testi¬ 
monial  of  their  merit.s. 

Probably  the  strongest  features  of  such  legislation 
arises  from  the  enforced  publicity  through  information 
that  must  he  filed  with  the  central  authorities.  Ibis 
stops  some  crooks  Then  the  licensing  of  salesmen  a.s 
well  as  firms  has  been  found  beneficial.  It  is  a  li**lc 
harder  to  fleece  the  unwary,  particularly  for  outside 
salesmen  with  fake  schemes  who  swoop  down  upon  a 
district  and  then  disappear  with  the  savings  of  the 
publir. 

The  legislation  for  the  Province  of  Quehcc  should 
enforce  fuller  information  in  the  prospectus  as  a  protec¬ 
tion  to  m'e.stors  against  that  type  of  promoter  who  is 
unloading  at  an  excessive  price  upon  the  public.  1  hen 
there  should  be  some  penalty,  easily  enforced,  against 
the  firm  or  salesman  who  are  parties  to  fraud. 

Many  Blue  Sky  Arts  are  satisfied  with  the  cancel 
lation  of  the  lirense.  But  this  ts  not  enough.  Apart 
from  outside  propositions — including  scores  of  those  oil 
prospectuses  that  hav'e.  taken  millions  out  of  small  in¬ 
vestors — the  type  of  issue  that  seems  likely  to  rail  for 
most  careful  supervision  is  the  mining  stork  .A  rush 
of  these  is  probable  in  the  new'  gtild  area  of  Quebec. 
The  Blue  Sky  law  .should  make  it  impossible  for  owners 
of  claims  and  promoters  to  absorb  the  whole  of  the  pro 
ceeds,  A  new  mine  is  ordinarily  a  gamble-  the  large 
proportion  of  the  funds  available  must  be  expended  tn 
development  work;  otherwise  the  investor  ha.s  no  chance 
to  win  out. 

The  Blue  .Sky  legislation  of  Quebec,  with  careful 
handling,  can  be  made  of  material  benefit,  not  onlv  to 
the  investor,  but  to  the  better  class  of  financial  houses 
who  will  welcome  better  legal  prote<  lion  against  tin 
scrupulous  and  irresponsible  I ransactions. 


Ejisrinan  Mining  A  Milling  Co. 

Rerrrtl)/  I  interested  in  a  zine 

property  ir  CounJy.  C'lpt' 

nrrfnn  MV  frt 

i?*  rnmP'irfp  of  Tln,.st- 

*^njr  Sn)}ir  ni  ws  VioL  shn.r*.<i  tv 
fhr  Mcw-f’c/  •ontp'-})}^  ns  pnrf 

P71fr>irr>*  \Vi7J  7^01/  plrri,sr  frJJ  >i.r>  ij  hnt 
X/ov  fhitn  of  thr  swifi  .sh/yrrs^  'Whrjt 
thrp  hrinn  on  thr  jy.firkf  t 
Wovld  ynv  ror  fo  h/in.n  on  tn 

thsTTn  or  srU?  Anj/  information 
hr  thnnktyUp  rrty*ii'^H  >f  .  Vont- 

rrttJ. 


Dominion  Bridge. 


Whilt  nre  your  Slock*  paytfii;  ynat 
Con*ult  with  lift  rcaurdina  your 
Invcfttmcntft  on  an  rxchnnitc  haftla. 

Fniifential  Spciirities  r<»rp<»ratioii. 

301-302 — i.3  SI.  S.scramcnf  Street 
Tel.  Main  2k4f»  Xlnntreal 


Answer; — The  eornpany  wa-s  in  cor 
porated  in  1917.  with  authorized  e.api- 
tal  of  |.Sfio,noo,  increase.i  in  IDIS  to 
Jfion.ooo  apd  acaln  in  1919  fo  5i.',no. 
000.  Organized  for  the  piirpiose  of  tak- 
ine  over  copper  property  at  Kasimao. 
cjuf.  The  hoard  of  directors  includes 
hii.slne.sa  of  t.he  oompan.V  c.f  ne-es-sitv  |  F"  ^L  Connell,  president.  .lohn  l-t  Rea, 
fluctuates  a  grreat  de.al  and  the  record  vice-president;  H  Bradley,  partner  in 
of  the  stock  on  the  Kxchanee  haa  not  the  firm  of  Knowies.  Roadley  <?•  Co., 
heen  a  Vf*r3'  good  one.  hlew  York,  denlers  in  chemicals. 

etc.;  .T  H  Evans,  partner  in  the  firm 
of  Evans  *  Evans,  manufacturers 
Dominion  Bririye  pays  4  per  rr-r.’  on  j  agents,  Toronto,  and  Thos  Wisker.  In- 
par  and  is  now  selling  around  '  3  The  j  jn  several  Large  r-oal  corn- 

stock  recfiatly  cro.s.s..d  into  the  Tf's  j  j,a,ues  in  the  State  of  New  York  .MI 
which  w.os  a  pretty  high  pil<e  for  a  ,  of  them  are  well  regarded. 

4  per  cent,  l.ssue.  but  Bndge  p.  ner.ally  |  Estimated  investment  In  plant  and 
si  lls  on  a  better  basis  than  most  oth'-r  |  niai  hinery  $100,000,  with  liabilities  of 
Indtusfrial  Issues,  due  to  the  fa-  t  th.tt  between  SlR.ooo  and  $20.ooo.  .Ml  .stock 
there  are  no  preferred  stork  or  Ivonds  -s  reported  fo  hove  been  purchased, 
ahead  of  the  common.  none  allotted  as  bonus 

‘k  *  >k  I  Operations  of  the  compar.j  are  .stat- 

Famous  Players  Can.  Corp.  '■'‘''v  pro^tahie,  but  posi- 

I  lion  of  riompanj'  quite  liquid.  T toes 
I  hold  Fanwus  Players  '  anadi/in  ]  i.ssue  any  statement  Company 
Corp.  pfd,  purrhasing  price  lOO  and  -''P  ,  oredited  with  having  good  propertv 
per  cent  common.  Please  gii  r  me  your\^^^  capably  managed.  It  is  the  pep 
opinion  regarding  same,  ti  L.  D,,  consulted  th.at 

Toronto.  ^  company  has  lacked  -woiktng  oapi- 

Answer:  Famous  Pla.ver.=  <  anadian  tlme.s.  hut  position  Is  believed 

Corporation  has  been  the  most  sue-  credit  standing  en-  j 

ce.ssf.jl  of  The  !  Joyed,  Tt  is  understood  a  large  por- | 

tion  of  their  output  y>  disposed  of  to* 


B.  C.  Fishing  Cn. 

peirg  rj  i  rtti f  ii  i> '  rtgder  -.f  j/nitr 
paper.  iei.sh  ymir  nd\  e  e  on  /?  C  Pish 
mg.  ni  uhirh  /  hold  "e  .shaus  W  ill 
It  he  i/e]!  in  .tell  n.t  nrrsegi  price  and 
su-itrh  n<l  what  I  can  get  for  it  into 
licit  Tele  phone  I  nl.\n  hcild  "a  sha.re.i 
nt  Black  l.ak'c  4.st)<-,m,s  irrrierri  d  and 
2(1  ontnmnn  W  ould  il  he  wise  tn  II 
at  m.ark't  ptric.r.  gvd  do  you  c.rin  •  t 
nnu  intere.sl  nn  the  ini  nine  bonds  this 
yvir  ’  .1  B  ,  Vnutnnl. 

An.swtr:  9he  .ad-,  ,sai,t)it\  of  .pllmt; 
vour  iO'  Fi.‘-'-,--p  st.M'k  and  aiso  yeu]- 
holduig.c  of  Bisf  t  l„'ike  jnd  nsitic  the 
proreeil.s  to  pi  i  ;nt..  f..  |I  Telephone 
would  dep<  nd  ':i'-gep,  on  your  abililv, 
to  st.-.nd  th<  I  s.-;  w  h  ch  would  he  nr- 
cessarv  to  abo.irb  p.v  dist.osing  of  .vour' 
boldin.gs  and  uMliir  into  the  better, 
iS.-iUe.  (  ('  .  .  ■  .voul.i  tiavr-  i„.,v  I 

ve-y  mU' b  l(ftt(-  fo-  you  in  the  first 
I'la;  e  to  h,(ve  l.'iUglii  Bell  Telephrine 

and  not  i"  h.i-.  ■  l,ik*n  Issues  like* 
B  C.  I'ish::  p  and  Bl.u  k  l.ake  p!-e-! 
fen  ed  and  ■'.■e-.Kin,  but,  of  eourse,  we 
are  in  the  s.im<  j-to.tuion  as  you  are 


I  own  outright  5  .Mattagami  Con- 1 
vrrtiblc  liehrntures,  purchased  at  92,1 
note  selling  around  35  and  12  shares 
Hryden  Paper  common,  purchased  at 
35.  nnie  selling  around  15.  Am  also 
holding  on  margin  SO  shares  Dominion 
Te.rtile  common  on  which  I  have  a 
pood  profit  around  current  levels. 

Would  you  consider  it  advisable  to  sell 
my  paper  securities  udth  a  view  of 
increasing  my  margin  on  Te.rtilrs  or 
perhaps  even  tncreaslng  my  holdings 
nf  this  stock,  and  try  to  make  up  the 
In.ss  in  the  paper  issues? — O.  D.  B., 
dhrrbrooke. 

Answer:  —  .As  you  are  aware,  the  pa¬ 
per  industry  has  gone  Ihrmigh  .i  very 
St  vere  .setback  and  lioth  companies  in 
which  J  on  ate  interested  suffered  ver.v 
heavily  through  it.  For  a  long  tline 
the  Mattap.aml  pl.ant  was  closed  down 
and  the  company  was  placed  in  the, 
bands  of  a  rect  iver  with  a  view  of 
protecting  the  position  of  all  eias-ses 
of  creditors.  There  are  some  very 
good  people  in  the  company,  however, 
and  they  are  doing  everything  possible 
to  try  and  pull  it  through.  With  the 
revival  that  has  route  in  the  past  few 
months,  the  mill  has  heen  started  up 
again  and  with  anything  like  normal 
conditions  there  should  he  a  fair 
eb~nce  foe  the  company  to  make  ai 
least  the  interest  on  its  dehentiires.  .\ 
speci.al  report  on  the  eompany’s  posi¬ 
tion  will  hi  issued  shortly.  ' 

Drydon  Paper. 

Th-  firv-den  ('ompany  was  launch¬ 
ed  just  -it  the  end  of  tlie  pulp  and 
p.aper  hootu  and  after  the  shares  had 
.sold  at  .3.3  theie  was  a  sharp  decline. 

Sim  e  that  Blue,  however,  a  number 
of  developments  have  on  urred  tn  con-- 
ne,  tlon  with  the  propertv  Recentlj 
the  stock  was  riuoted  .iroiind  29.  hut 
tt  has  sinee  slipped  back  to  around  16- 

17.  I'he  a(iv,cnce  to  2o  occurred  at  - 

the  time  when  the  .announcement  was  I  ~ 

made  that  .sotu  -  of  the  interests  iden -  j  rectors  find  i 
lifted  with  the  Bturenide  <  ompany ;  I hi.s  later  on. 
would  take  an  active  pad  in  the  de¬ 
velopment  fif  tn.'  eoiujrinv  f'l'cple 
whe>  are  in  the  eompan.v  are  m.aking 
a  very  determined  effort  to  hive  it 
round  out  its  undertakings  in  a  su.'- 
eessfu'  manner  .and  think  there  is  a 
pood  1  liance  a  in  ad. 

Dominion  Textile,  Com. 

Would  not  be  Inclined  to  recommend 
vour  selling  these  tmper  .securities  at 
sill  h  low  hvels  as  they  are  now  quot- 
cil  With  the  improvement  that  has 
come  In  the  paper  industrv,  the;.- 
would  likfly  maki'  up  their  lost 
ground  and  vv-rnihi  do  .so  very  niueh 
faster  than  would  likely  occur  with 
eidinuiy  Kssiies  This  is  due  to  the 
fact  that  they  have  lieen  unduly  de¬ 
pt  <.ssed  and  It  would  not  take  much 
I'U.ving  to  put  them  up  again.  .\t  the 
moment,  too.  ’J'exiile  is  showing  the 
effei  ts  of  the  enure  slock  market  eitu- 
atioji  .anil  just  as  it  was  very  well 
bought  on  the  .advance,  il  has  now  to 
stand  a  good  deal  of  liquliJaUon  Ti 
i.'  scilnip  at  n  fairly  high  level  for  a 
1  )ve  issue,  a.s  u  yields  ont,V  5  S  p.C. 
and  would  likely  require  .-ijiofher  set 
of  favorable  eunditions  to  warrant  its 
selling  v  ery  mtich  higher.  II  has  been 
a  very  good  issue  for  those  who  have 
Ijecn  aide  to  hold  it  for  a  good  period. 


What  Are  Your 
Securities  Worth  Today? 

Many  investors  fail  to  keep  themselves 
posted  as  to  the  value  of  the  securities  they 
own. 

On  account  of  the  ever-changing  conditions 
affecting  investments,  it  is  advisable  to  have 
them  valued  from  time  to  time  by  trained 
and  experienced  men. 

If  you  wish  to  know  the  present  value  of 
your  holdings,  we  will  be  pleased  to  extend 
to  you  the  same  service  which  many  large 
institution.^  and  individual  investors  take 
advantage  of  regularly. 

H  rifc  our  office  in  any  of  the  following  cities. 

The  National  City  Company 


Limited 


tI2Sl  J.mf  St 
MONFREAI 


in  kml  Si  F 
TORONTO 


i.entrfti  rhftmk.rv 

OTTAWA 


111  Mftuntftin  Hill 
Ol'FBEC 


.VcM'  Yoffr  Chicago  .San  Franciten  tendon  Genera 


B- 


!  Twin  Cil,v  Rapid  Tran.sif  Co. 

.4  ill  rate  nf  the  old  hnld/rr.s  of  Tunti 
.Cifii  and  paid  wt'.l  ahoec  par  tor  if 
li  t?.,  ft  the  stoi  k  uius  a  pivnrile  nn  the 
.'donlrial  list  .soup  years  mao  the 
stack  see.ttis  tn  he  enmina  ba.i  k .  and  / 
leniild  like  tn  kiinio  if  th.er.  n  any 
iaformafinn  ind,u-,a.tiiuii  the  ej-art  pnsi- 
tinn  nf  tip'  eoiiipany.  mor.  <  'pi  i  pjly 
in  Its  I'f.jfioii.t  tilth  thi  iiji '  l.e  ihe.s  tn  : 
.Minneapolis  and  Bt  Paul,  -t.'  Ibis  icniiJd  ' 
S' e.n  tn  be  rjne  nf  Ihi  i  Im  I  i  iiusi  .s  nf 
ill'  SI  tb  iek.—Jt.  It.  P.  it'.niieal.  ' 

Answer:  We  me  iiifornu  d  that  dtir- | 

Ing  the  pa.st  ft  w  yeiir.-  v.'ty  much  im- ' 
lu-fived  rel.-jtiiins  luiV"  u'Vflopi-fl  Ih'- 
twt-en  the  Twin  t'ii;.  I'.ip'd  Transit 
Bii.  and  th'-  iiiit  till' lilt  t.  iieth  in  the 
eit;e.;  a.nd  in  Ihi  Stan  m  which  this 
er.mpntiy  is  ei>i  i-.Tiiri:  'I  hesi 

cnndit inn.s  are  bound  '  -  1'  el  tremend-' 
oii.s  liene.lil  to  tlie  .  oiiiji'iny.  Twin 


advisable  to  eonSKhu- 
but  so  far  there  ha.'t 
been  nothing  in  the  way  of  reil  re 
ports  .as  to  the  conapany's  position  m 
the  general  outlook  whirb  would  in 
dicale  that  if  will  he  no'-ess.ary  to  t.ake 
such  action. 

The  larger  milling  companies  re 
port  th.at  conditions  are  diffirnli  to 
diagnose  and  It  will  defvend  very  I.irr.e- 
ly  on  what  happens  to  the  snpidies 
of  flour  In  the  eonntrv  at  the  present 
tmie  as  to  hovv  long  the  present  divi- 
ihnd  on  .*41  Lawrence  Flour  will  be 
maintained 

w  •  * 

Standard  Oil  of  N.  .1. 

/  hold  thr  follnieino  securstie.sa  Bfan. 
dard  (HI  of  .V.  .f  .  piirrha.sinn  prwe  41  ; 
Mutual  (lit,  purrhasing  price  13  7  ,s. 
Please  give  me  your  opinion  regardinn 
same.  Why  has  B.  O.  of  ,V.  ./.  dropped 
so  much  lately? — E.  r. .  Winnipra. 


.Answer; — The  Standard  Oil  storks 
have  recently  been  snbjected  to  a 
much  larger  decline  than  they  usually 
experience.  This  is  explained  by  the 
fact  that  during  the  i»a,st  few  years 
there  h.as  been  a  large  .amoiinl  of  pub¬ 
lic  speculation  in  them  It  has  been 
admitted  b.v  a  great  many  interests 
that  the  speculation  has  been  overdoni 
and  most  of  the  issue.s  were  eartied 
to  levels  at  which  the  return  was  so 
small  that  unle.ss  buyers  owned  them 
outright  it  heranie  vei.v  difficult  to 
carry  them  through  anv  protracted 
jieriod  of  recession  It  has  also  been 
4  qtiestion  in  the  past  few  years  whe-  ; 
Iher  these  Standar'J  <  >il  stock  com  | 
fianles  orciipy  ns  strong  a  position  as 
they  formerly  did  Thi.s  was  due  to 
the  fact  that  some  strong  i"nipitmgi 
companies  have  gmwn  up  and  're  of 
fering  opposition  in  a  sueeessful  imu 
,  nor.  Uf  eour.se  the  oiigliial  holili  rs  "I 
,  Standard  Oil  of  New  .!<  r.sey  linve  b  el 
1  remarkable  profits  and  the  slm  k  divi 
I  dnnds  have  been  <-normous.  This  in 
j  turn  has  resulted  tn  abnormal  .speenl  i- 
I  tlon  in  the  .securities  and  possibly  rv 
plains  the  foreed  .selling  that  has  ev! 
denlly  oeeiiired  in  the  issue  on  tin 
recent  .setljack  in  pr.ietieallv  all  oil 
I  seeiirities.  l-'rom  an  investntent  .stand 
beftet  I  these  Mocks  have  hekl  a  posi 

tion  all  by  themselves,  but  it  is  reres- 
sion.s  Bitch  as  those  whieii  are  now 


Two-Thirds  of  | 
Dividend  in 
Two  Months 

One  more  month  like  the 
first  two  and  the  entire 
c  gilt  ))er  cent.  Preferred 
I'lividend  for  the  twelve 
months  will  h.ave  been 
e.arned  by  the  Suva  Scoti.a 
Laundrie.s,  lAd. 

To  repeat,  eaeh  nf  the 
two  months  Jyst  conelnd- 
ed  under  the  new  opera¬ 
tion  shows  a  net  profit 
equ.al  to  one-third  the.  an¬ 
nual  dividend  require¬ 
ments  a  total  of  tvvo- 
fhlrd.s  in  but  two  months 

■4fter  another  month  earn¬ 
ing  at  thi.s  rate  the  re¬ 
maining  nine  months  w  I! 

Apply  to  reserve  and  earn¬ 
ings  for  divid'nds  on  ttic 
I  ’onimon  .stork. 

Stork  is  still  available  in  ^ 
units  being  3  shares  ^ 
of  Preferred  S'l  at  p.irand  ^ 
one  share  of  |■ommon.  of  ^ 
llie  same  iinr  \,ilue  of  ^ 
?li90.  .Ask  for  interesting  ^ 
K'port.  ^ 


RORfflspff 

ST.JOHN  1889  MONCTON 
FREDERICTON 


at  the  m  '! 
ea.sier  tei  Ir; 
wf.uld  have 
than  to  alw 
do. 

\Ve  notiif 
had  a  ver\ 
past,  and  i 
to  sui-h  a 
not  affeird 
either  hand 
sf'.a.son  l>  -. 
up  wh-at  if 
quotatifin  • 


d.  ir.asniu'b  .as  it  i.s  w 
I'.-e  k  and  .see  what 
nil  betier  to  have  done 
know  what  is  best  fe 


former  jioiiition  or  neil. 


I  tha'  H  I'.  Fishing  lias 
l...'l  -  -imp  feir  .seinie  month,'; 

I  l.e  That  it  ha.s  gone 

1"'  le\-el  that  you  could 
t  '  -eTifif"  it,  but  on  the 
■  Tiie\  '-iin  into  one  gemd  ou.sly  with 
:  might  e»i£.ly  make- 
’  ■'  lost  A  more  resjent 
■  "  e  .utoi  k  i.s  around  15. 


The  decline  in  Mutual  till  nf  \\  yom 


•ily  w.'1-s  alwa.rs  i.g.i'J.'i  as  being  in ;  determine  wh 

nderfiil  shape  f-'.-.i  a  Physical  continue 

.standpoint,  lait  w):f,-i  thi  high  cost  eif 
fi;.er.at ion  drvelope.1  d'lr  ng  the  war. 

period  It  wa.s  n"l  aliened  to  increa.se|  Mutual  Oil 

Its  rate.s  id  tail,  .ir  were  so  many 
oth'-r  eoi  porai  ens  in  tlie  I'riited  Statr.s 

ing  was  primaril.v  due  to  ovei  prnduc- 
tion.  From  time  to  tune  r'-poil.s  from 
Boverninent  sources  in  the  I'nilid 
States  indicated  that  production  had 
been  running  away  above  i  onsiimp- 
tion  anfi  .surplus  storks  are  being 
s’ladily  aeenniiilated  at  many  poinl.s. 


lion  11 

t  hori  ;.- 

fi^id  a 


afions  that  we-re  formed  in  fanada 
It  is  the  only  one  which  has  gone 
ih-ough  the  severe  read,tustjnenr  pe- 
rlrid  and  ha.s  been  able  to  maintain 
dividend.s  on  its  preferred  stock. 


There  i  - 
Lake 

ferrrd  td-inr 
be  diffieid’ 
price,  whili 
tween  11..  i 


and  < 'an. 11  la.  i 

With  the  improvement  that  has  now 
oi-euried,  the  dii'ii  tois  have  evid' ntly 
felt  that  they  should  drat  more  geni  i - 
the  shill  eholdi  rs,  most  off 
whom  havf  stay'd  with  their  holdings 
ov'-r  a  period  of  y'ars.  hojiing  lint 
.some  day  lliere  would  be  a  ihangi-'; 
D,  I  t  ■  A  I.  .  I  which  would  ro.sult  in  its  coming  iiaek  * 

Black  I.akc  Asbestos.  I  ,v.,bout,  knowing  just  what  the  diree.: 

'-  1-  b  'Market  for  Blai  k  tors  have  in  mind,  we  fi-e.l  that  the- 

Xsb'sT  o'lotalions  for  the  prt  - many  se.tbaeks  thej  have  exprrii  need  j 
Ti  6  to  10.  but  it  might  m  ly  indii  a*')  to  them  that  they  made 
find  a  l.uyer  at  any  a  mistake  ,n  putting  ton  much  money  j 
■'immon  Is  quoted  be-|  l.o'k  into  the  proiierty  and  not  giving' 


tin"  of  the  main  reasons  for  such  -a 
dei  'lopmrnt  was  that  w  lien  .Mexico 
Ihrealene'i  to  sh'iw  a  marked  redue- 


1  o'l  produrflon  intensive  me- 
weie  emplo.veii  in  the  I’alifornia 
nd  It  was  not  long  before  large 
ts  wi-i'e  lieing  S's'tired  from  thi.s 
new  territorx  .Mutual  Mil  .stork  had 
an  .arhanc  e  to  across  the  ir,  mark,  but 
for  some  ime  jmsf  if  baa  been  holding 
fairly  steady  .around  10.  A  fair  amount 
of  supporting  buying  ha.s  evidently 
OT-eiirred  arotin  l  this  level,  much  of  it 
I  being  altribiii.'l  fo  interests  who  took 
advantage  of  the  recent  high  market 
j  to  sell  out  a  good  deal  of  their  hold- 
:  ings,  figuring  that  thrr(;  might  be  a 
1  haiii-e  to  buy  it  back  later  on.  In 
!  .'I'lditlon  to  the  price  of  around  $10 
was  the  large  amount  American  In¬ 
terests  p.ai'i  info  the  company  at  the 
time  the  control  passed  from  Canadian 
to  American  hands. 


a  cTompany  in  N'ew  .Jersey 

The  par  value  of  the  stock  is  $I.oo. 
We  h.ave  made  enquiries  of  houses 
specializing  in  unlist”'!  securities  and 
The  v.alue  of  the  securltie-s  of  these  there  is  no  market  for  the 

stock  and  a  quotation  i.s  not  obtain¬ 
able. 


A  Public  Utility 
Bond  that 

;s  an  exceedingly  well  se-  i 
cured  first  morigage  oblig.a- 
tion  of  a  .-trer.g  and  progres¬ 
sive  'ompany 

Earnings  have  been  highly 
satisfactory  and  will  be  more 
than  doubl'd  upon  the  com- 
pletiitn  if  preset.t  exten.sfve  | 
expan.sions  The  latter  have  t 
been  largely  financed  .-'ut  of 
earninge  to  tV'-  extent  of 
53  ,-i-ia  .Van 

The  r.Mr.panv  s  plants  are 
fillB'.g  3  vita;  and  ever-in¬ 
creasing  demand  for  their  out¬ 
put 

Price !  99J>9  .9  ml 
interest  D'  yield 


6.65% 


We  would  be  gbad  to  de¬ 
scribe  the  features  of  thi.s 
verv  attractive  invest - 


companies  has  suffered  to  a  verj-  great 
extent.  due  possibly  tn  the  large 
amount  of  forced  selling  by  people  w  ho 
were  afraid  that  the  industry  was  go¬ 
ing  to  pieces  Even  though  F.amous 
Flayers  was  in  a  different  class  it  w.as 
afftreted  by  the  derided  setback  that 
O' I  urred  to  the  Allen  theatre  com¬ 
pany  The  interests  behind  the  com- 
pisny  have  been  endeavoring  to  sta¬ 
bilize  copdirions  in  the  Dominion  and 
onee  the  .Allen  theatre  .situation  has 
been  taken  i  are  oe  B  i.s  believed  that 
generally  l-.efter  conditloios  will  prevail 
This  situation  has  fo  a  ce.rtain  extent 
helpad  th'-  Famous  Flayers  Corpora¬ 
tion,  ss  it  ha.s  had  the  result  of  their 
being  able  to  make  >-ft-ttp,!'  arrange¬ 
ments  regarding  *he  whole  '.'anadian 
field  and  to  strengthen  themselve.s  in 
certain  of  the  prin'ipa!  centres.  Some 
plans  are  now  under  way  to  list  the 
securities  of  the  company  in  Toronto 
and  possibly  in  'lontreal,  and  thi.s 
might  result  in  the  stabilizing  of  the 
securitle.s.  as  if  they  are  listed  a  fair 
price  w'JI  likely  be  established  and 
maintained  for  them  They  have  suf¬ 
fered  some-what  from  the  fact  that 
they  were  not  listed  anj-where  and 
some  sales  have  occurred  at  sacrifice 
prices  The  last  quotation  on  the  pre¬ 
ferred  was  around  30  and  for  the 
common  about  1. 


you  can  : 
a  loss  v.-i 
into  an 
which  is 
turn  fo- 
i.ssue  I' 
aroun'l  . 
6.7  per  c 


’  As  .s*,aterl  alftive,  if 
1  'lit  taking  too  h'avy 
-  imiy  .sw'itoh  and  g'-t 
Ilk'-  Hell  T'elepb'in'-, 
T.  -ig  a  f'lirly  good  re- 
h  I  lass  public  utility 
1  per  rent  on  par  ami 
r---  n  return  of  about 


any  to  .shareholders,  ami  thi.s  may  re¬ 
sult  in  .a  further  i  h,ange  of  polity  re- i 
gai'ding  'li-stributlon.s. 


Are  You  a  StockhoLler? 

ENQUIRY  COUPON 

To  the  Editor,  -Flnaackil  Time*,**  Memtreai. 

*  i«UL^*qri>axcbairifi«l  the  foUowinii  •ecuritiwi: 
ncote  Bae  your  opixuoD  (free  of  cbitrge)  regarding  aame< 

tuf  chasing  Prica 


Nmteof  Enqm  rer . . . . 

. . . . 

Nom  de  phtnm . . 

The  Replies  wOl  be  pobUebed  jtn  The  Rlnonciel  Tline.s,  under 
tbe  oom  m  plume  (not  (be  auiie}  at  the  enouirer,  anit  »  msrbed 
copy  sent  tf  reqvested. 

*  Cksa*  mts  Um.  n 


I 

/I 


I  St.  Lawrence  Flour  Mills. 

/  think  ot  purr}i.n.sina  Bt.  I.a.u'ri'nce 
Flour  Milli  i 'minion  Please  gii:e  me 
ynvr  npininn  renardinej  same. — Mae, 
Albany.  ,V  V. 

Answer:— The  a' 'ion  of  St,  r.3,w- 
i-  ni'-  Flour  Mills  .stock  ha.s  been  some¬ 
what  'ii.sapp''iriting  lately.  For  a  6  per 
'ent  issue  its  r'-f'nt  d'  line  dow-n  to¬ 
wards  th'-  .'0  m.ark  ha.s  l>een  a  sur- 
i  r'se  to  a  grr-at  many  people  It  does 
'lot  n'  e'  ssarily  mean,  bow  ever,  that 
the  'Itvi'lend  Is  :n  dangei  as  vet,  be- 
'  ause  the  derline  seems  to  bat  e  been 
d'  e  more  than  anything  e|,se  to  th" 
f.i  'l  that  there  is  very  I  ttle  mark'-t 
loi  the  st'i'k  at  any  time,  except  when 
.s'lme  si-'peial  movement  is  being  i-ar- 
lied  out  in  it  and,  therofore,  if  any¬ 
one  is  forced  to  .sell  if,  if  becomes 
nei  '-sfiar'-  to  offer  the  .stack  down  j 
-ev'-Tal  jftunt.s  tft»fore  finding  a  buyer,  j 
(in  the  other  hand,  under  a  different  | 
.set  of  con'lltlons.  it  would  be  equally 
difficult  to  buy  much  r>f  it,  and  if  you 
-wanted  to  pick  up  any  quantity  if 
-woul'l  be  nece,s£ary  to  bid  if  up  sharp¬ 
ly 

The  condition  of  the  flour  industry 
is  reported  to  be  none  too  satisfactory, 
due  to  tJie  fact  that  export  markets 
have  been  very  unfavorable  The 
price  of  the  stock  has  largely  dis¬ 
counted  a  possible  reduction  of  divi¬ 
dend  to  a  4  per  cent  basis  if  the  dl- 


Edmonton  School  Bonds 


5y2% 

Coupon  Bonds 


Due: 

Aufifust  1, 1963 


Price:  99.20 
yielding  5.55%' 


TOURING  the  year  1922  the 
City  of  Edmianton  reduced 
their: 

,  1.  Assessed  valuadoa  for 
tazadoo. 

2.  Tax  levy. 

3.  Rate  of  taxation. 

— «  marked  achievement  for  any 
municipality. 

Edmonton  School  District,  in 
addition  to  being  financially 
sound,  must  be  fitvourahly  hf 
fluen<^  by  the  efficient  admini* 
stradon  or  the  City  ibkel£  We 
stron^y  recommend  their  IcHig 
term  bonds  for  investment. 

Saau-«aanl  I'artTgif  payaSJaMMSaMf  •ptm 
ia  roraafo.  M^rntnal  T  Mdmmmlm 


^milius  Jarvis  &  Cq 

SMMkawjssf  .Cr  _  inatmo 


Ottawa 
Londoa  Zi^ 


Montreal 


NoaVarii 

Ibmita 
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The  Outrage  at  Sydney. 

Affair.s  at  Sydney  in  connection  with  the  strike  in 
the  TniiieK  and  Uie  steel  plant  reveal  a  remarkable  sit¬ 
uation,  and  one  that  niii.st  be  remedied  vilthoiit  any 
further  <lelay,  if  lawlessness  on  a  wholesale  scale  is 
not  to  brinK  disaster  upon  Canadian  Industry.  That 
a  sroup  of  strikinK  workmen  led  by  well-known  fire-  ' 
brands  should  have  been  permitted  to  terrorize  a  hufte  | 


McKenna 


The  Central 


Figure 


The  spread  of  automobile  insur-fwhat  or  how  to  do.  ,\Iembcf.s  of  the 
ance  has  opened  another  arena  to  the  '  board,  engage<l  with  absorbing  affairs 


Et  O.NOMit  .S 
VIS.  HTHK  is. 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  I  industry  day  after  day  is  liardly  creditable  to  the  Gov-,  (u,  Herberf  ( asson,  in 
for  six  months.  In  the  United  States,  $3.50  a  year;  ernment  authorities  that  permitted  it.  ’tvnm  1  ir.  ivnii 

$3.00  for  six  months.  One  suspects  that  these  authorities  were  controlled 

ADTEKTISING  Rate  Cards  on  application  at  all  our  of-  pv  the  fear  of  losing  labor  votes  in  standing  passively  !  .loiirna  .)  sanciity  of  the  relationship  between 

flees  or  from  any  responsible  Advertising  Agency.  |  ,„gpin,^  „-oops  in  large  num-  ’  T1'  "O"'  ‘hat  the  centra!  parent  and  child  has  redused  i«r- 

CABLE  ADDRE8SS  Fiotimes  ;  W.  U.  Cede.  jbers  at  once  into  the  area  when  local  police  protection  1  fifiure  in  the  new  Baldwin  ?ro\-  acculent  to  sue  a  father 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 1  ernment  wiil  he  Reginald  covered  by  insurance.  In  another 

That  a  suggestion  to  cal!  a  general  strike  and  protest  Kcnna,  who  will  be  C  hancellcr  of  the  pyse,  however,  t^-  right  of  a  wife  to 

Exchequer  as  soon  as  he  recovers  smi  her  husband  under  similar  con 

ditlons  was  upheld. 


eternal  conflict  be-  of  their  ow-n.  had  not  reached,  nor 
tween  the  economic  visioned,  the  present  vogue  of  piit- 
and  the  ethical  sides  ting  the  Exchange  fir.st.  personal  in- 
of  human  nature.  '  tere.st  after.  One  merit  the  old  re- 
A  Southern  court,  in  a  judgment  i  glme  possessed — the  smoothness  of 
rich  in  references  to  the  beauty  and  ,  expedition.  Whirlwinds  do  not 

'  bounce  out  of  conventions.  On-the- 
spot  ntlings  were  Ely  nilings. 

An  old  firm  bringing  new-  blood 
into  its  organization,  bethought  to 


UNLISTED 

SECURITIES 


menu. 

TOBOXIO  OFFICE:  34  King  Street  West.  Represent¬ 
ative,  R.  V'.  Rittenhouse.  Phone,  Adelaide  6405,-6. 
NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 

LONDON,  ENG.:  95  Blabopgate,  E.  C.  2.  Davies  &  Co., 
Repre.sentatives. 


against  the  use  of  troops  at  Sydney  to  protect  threat-' 


ened  and  damaged  property  and  to  maintain  ordinary  j  front  ^  slight  illness. 


rights  of  proprietorship,  should  have  swept  across 


The  proposition  is  simple  enough 
A 


open  a  branch  office  up  on  Union 
Square.  A  junior  partner  with  grow¬ 
ing  pains  was  sponsor  foV  the  ex- ! 
pension.  Commodious  office,  impres- 
slv-e  appurtenances,  and  customers 


a  Bought  Sold 
§  Quoted 


MONTREAL.  SATI.TU)AY.  JULY  14.  1923. 


Supporting  a  Puipwood  Elmbargo. 


.Mr.  .McKenna  represents,  even  liiind.s.  \  gentleman  » as  '  awaiting  service,  were  ready  for  the ! 

Canada,  even 'among "the  extreme  rommunl.sf  type  of  '^an  Mr.  Baldwin,  the  new  ten-,  maintaining  how  impossible  it  would  :  openmg  A  me^ 

11  I  v.*i  t  ^  dpnov  ^j^ciinst  Dartv  nolitios  anfi  )>U"  be  to  sue  R  Iriend  tor  anj  injuries  teerlng^  of  gracious  thought  official 

labor.  Is  senous  but  only  natural.  I  or  the  Impression  ;  ^he  ^orm  ha=  w  hich  might  he  received  on  an  auto-  Stock  Exchange  attention  was  invif  i 

had  spread  abroad  that  the  Sydney  outbreak  had  j  reaucracy.  .\ireaij  inc  .  lo  nicblle  trip  to  whitJi  he  had  been  ed.  Investment  was  substantial,  an- 1 

cowed  established  authority  in  t'anada.  to  break  upon  him ;  and  at  the  friend's  chauffeur  liclpalions  were  radiant.  Secremry ; 

The  mention  of  the  likelihood  of  two  members  of  the!  moment  a  .strTing  intrigue  is  on  foot  su,pienly  turned  and  said:  "Sure;  Ely  I^t  only  the  investment.  ".Vp- 


BALFOUR,  WHITE  SCO., 
IIMITLD 

Investnient  Bankers 
Yorkshire  Building 
Montreal 


j .  ..  1 1  *  11  ,  ,  t T  Tirpvent  him  from  rakin^  h’s  place  Sue  him  gvt)  the  insurance  company  plication  denied,  he  w  rote,  nothing 

Canadian  Parliament  attending  and  supporting  a  meet- |  preveni  nira  iiom  idhm^  n...  i>.a  one  u  uj.  i  . 


Ing  of  protest  against  the  use  of  the  militia  is  an  even 
It  is  astonishing  how  rapidly  support  has  rallied  for  » jj,ore  serious  situation,  and  suggests  that  action  must 
the  proposed  embargo  on  the  export  of  puipwood  from  j  jjg  taken  without  further  delay  to  re-eslahllsh  respect 
Canada.  I'tor  years  past  there  have  been  voices,  such  as  .  f^^  order  and  rights  of  property  in  this  coun- 

that  of  Frank  J.  D.  Bamjum,  crying  in  the  wilderness,  (,.y  -pjjo  report  of  a  vicious  call  by  a  labor  leader 

and  meeting  with  the  objection  that  such  action  was  ,  continued  to  stand  by  the  company  in 

Impossible  as  certain  to  resiih  in  retaliatory  measures  !  plants  should  be  "kicked  to  death”-  —a  report  that 
by  the  United  States  to  which  country  all  our  puipwood  present  has  gone  without  contradiction 

exports  went 
United 
with 
that  th' 
foot’’  is 

bor  to  the  south  cannot  hut  view  as  quite  I  agi,amed 

ae  It  is  so  thoroughly  human.  ,  After  that  there  will  he  time  to  develop  a  careful  and, 

The  proposed  embargo,  however,  must  be  viewed  as  j  enquiry  Into  the  whole  labor  situation  in  i 

much  broader  than  a  mere  selfish  effori  to  have  our 


and  dlride  up  I’ 


explanatory,  not  one  soothing  sylla¬ 
ble. 

I '  Uunsed  to  sweepstakes  procedure 


as  chancellor.  _ 

He  is  the  one  man  in  the  new  ca-  „ 

,  "I  .sav  he  s  seven  years  oKi.  ,  ... 

hinet  who  is  absolutely  free  from  „  ..j  like  that  was  the  rising  young  bro- 

party  pledges  and  ohligations.  He,  “No.  he  is  not,"  Across  the  street  in  militancy 

is  ao  indepemlent.  not  a  conserva-  'l  OKOVTO  .Mmost  everybody  J” 

tive.  He  was  formerly  chancellor  of  ,  EI'FICIEMY.  has  heani  this  argu-  ,_My  name  is  ,  he  started, 

u  ..  •  ...  1  ,,-n  !  ment  between  a  „ ,  ■ 

the  exchequer  in  a  Libera!  govern-  conductor  and  a  mother  Four  letter. 

ment;  and  he  has  oppo.srd  to  liirn  aU  ^-ith  her  child.  Now  the  Toronto  "Yes. 


^  inn  1 1 1 1  lui  iTitniif  iin  i  umni  iif  rr 


Sydney  and  district,  with  a  view  to  securing  an  im- 


raw  material  inaoufacfuTerl  in  Canada  with  grt„,...  :  pr„,.emcnt  in  conditions,  whereby  the  frequent  out- 
prtrflt  to  ourselves.  It  Is  equally  a  measure  of  between  the  company  and  its  employees  mnv  he 

servatlon  to  save  our  forests  from  Ihe  unhappy  landed 


that  has  befallen  those  of  the  United  States,  for  reckles.s 
and  unrestrained  cutting  of  puipwood  has  reduce<l  them  j 
to  a  state  where  only  a  few  more  years  under  the 
present  rate  of  consumption  will  remain  before  they 
are  utterly  wiped  out. 

As  was  to  he  expected  a  campaign  ha<:  developed  in 
the  United  States  against  the  embargo  that  is  develop¬ 
ing  a  certain  amount  of  fury.  Threats  of  tariff  re¬ 
taliation  in  coal  and  other  necessities  are  stiggested  by 
the  Washington  correspondent  of  the  .New  Y'ork  Even¬ 
ing  Post. 

of  newaprint  of  $10  a  ton.  and  later  on  of  $30  a  ton.  j 


Call  Industry  and  Finance. 

Canadian  interests  should  be  fairly  i-epresented  at  the 
Imperial  Economic  Conference  in  Ixmdon  next  Octolier. 
In  a  statement  published  In  this  issue,  George  Wilson, 
Assistant  General  .Manager  of  Ihe  i.’nion  Bank,  follow¬ 
ing  a  four  months’  visit  to  England,  urges  the  neces- 


economies;  consequent! 
members  of  the  civil  service  fear 
their  salaries  are  in  danger. 

He  is  the  one  hope  of  the  taxpayer, 
now  that  .Mr.  Baldwin  has  failed  to 
do  more  than  reduce  the  income  tax 
by  lu  per  cent. 

England's  .llilest  Hotie.v- Kaiser. 

Durin.g  the  war,  .Mr.  .McKenna 


Y’es,  sir.  if  the  Stock  Exchange 


.shows  above  the  line  the  corapauy 
gets  ftill  fare. 


says  beefsteak  and  nails  for  break¬ 
fast.  you  welcome  beefsteak  —  and 
don't  overlfwk  the  nails.  That's  ail." 


A  broker  with  many  years'  train¬ 
ing  111  Wall  Street  and  long  since 
retired,  was  chafing] 
HU  B  \S  under  his  inactivity. 

INKH  TO  IT.  A  friend  persuaded 
him  to  open  a  suiajl 
eliain  of  "hot  dog’’  and  refreshment 


The  hardship  to  which  the  wive.s 
of  striker.s  may  t>e  subjected  durijic 
times  of  their  husbands' 1 
MONET  unemployment  is  suggest- 
T.ILK.S.  ed  by  the  drastic  remedy 
found  by  a  wife  of  a  strik¬ 
ing  shoeworker  recently.  A  man  on 


proved  himself  the  ablest  money-  .stands  along  the  inoUir  highways  of  | 


raiser  Englan<l  has  ever  had.  He 
raised  millions — billion.s,  by  adver 
tislng.  And  now,  say  the  tax-t)ayer.‘ 


l.ong  I.-land. 


When  his  first  fiictories  saw  his  partner  in  life's 

was  opened  ho  was  on  the  spot.  Ihel^j^kes  entering  with  some  ".srabs." 
ir.st  customer  pulled  up  in  a  cost- j  conscious 

ly.  higrrpowered  motor  car.  con  am- j 


raid  rp  C  apital  $2,500,000. 

Canadian  Bank  Kote 
Company,  Limitod 


Sner^s^or  Ifl 


American  Bank  Note  Cc. 

of  Canada. 


Bank  Sotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hrad  Office  and  Works; 

OTTAWA 


Brandi  Offlcr**: 
Montreal — 224  St,  Jamp*i  St. 
Toronto— 1101  Royal  Bank  BMy. 


Jet  him  prove  himself /equally  able  I  ing  six  passengers.  One  jumped  out  |  ..^viio’'s  '  earning  thi.sl 


siiv  of  the  Canadian  Government  calling  together  lead-  reducing  expenses  and  paying  off  walked  up  to  the  reft eshment  vou  or  I?" 

.  ■  J  .  .  r  ,  .  the  rtf.ht<i  I  dispenser  and  said:  "Give  me  .'ux  i 

ers  m  industry  and  finance  for  the  purpose  of  drawing  '"e  neois. 


dispel 

glas-se.s  of  water,  please." 


Prophecies  of  a  rapid  increase  in  the  price  i '«>•  'h®  Conference.  i  ZVlnlTZl  !  StSt  hankers  were  dfsrTsin^'Uhe  I 

]  It  Is  a  deplorable  fact  that  Canada  from  1920  almo.st  Jon  of  all  the  new  cabinet,  his  dispenser  could  reply,  he  said:  j  ^  ^  leader”  in  the' 

J  .  .4  ,1.  V,  •  ™  f  No  the  present  time  lagged  far  behind  Australia  and  control  of  finance,  which  Nothing  IT  I.'*  TO 

are  being  broadcasted  w.th  the  obvmus  purpose  of  .gdvantage  of  a  co-operative  Pr^^^nts  more  difficulties  than  alL  !  LAUGH, 

frightening  the  United  States  publishers  into  concerted  !  /'.eaiana  in  iaKin„  .inv.uiiage  or  a  co-operarive  ^  .  .  _ . .  ^  ,  town  pump  (town  the  road  three 

action  with  their  own  .government.  As  we  remarked 
before,  the  feeling  of  how  the  shoe  feels  "on  the  other 


New  Zealand  In  taking  advantage  of  a  co-operative  more  difficulties  than  all 

offer  made  by  Great  Britain  to  facilitate  immigration  to  departments  put  together.  And  mBes  further.'  He  is  still  wonder- 

the  Dominions.  We  eannot  afford  to  he  unprepared,:  militant  bureau-  ing  if  the  husincs.s  is  going  to  jirove 


and  to  speak  without  a  voice  of  authority,  in  a  general 


foot"  mav  serve  a  wholesome  purpose  across  the  bor- 

,  .wj  ■  .w  f  • _ ji  ..  ,  council  that  will  deal  with  prefeientlal  trade  within 

der.  And  we  sav  this  in  the  friendliest  of  spirits.  :  * 

^  11  , !  the  Empire. 

There  are  saving  exceptions  to  the  general  rule  of . 

denunciation.  The  Editor  &  F’nbHsher,  speaking  for 
a  large  circle  of  newspaper  pulHishers  and  buyers  of 
newsprint,  suggests  that  the  United  States  should  file 
a  vigorous  protest  with  the  Canadian  Government.  It 


cracy  and  make  It  subservient 
Farliainenf.  as  before  the  war. 

His  opinions  on  national  affairs 
are  well  known.  MTiile  In  private 


to  profitable. 


.■stock  market.  The  name] 
of  a  well-known  opcr-l 
ator  who  has  been  in  the  ' 
limelight  lately  was  mentioned,! 
whereupon  one  of  the  older  bankers’ 
]  remarked:  "Ail  I  ran  say  is  if  we, 
and  the  rest  of  the  Street  have  roach- 


reallzes,  however,  that  any  relief  re-snlting  from  a  pro¬ 
test  ran  be  only  temporary,  and  that  the  only  pollry 
of  a  permanent  value  will  he  one  that  Insists  on  res¬ 
toration  of  natural  forests  “that  have  been  raped  and 
ruined  In  a  half  century  of  carelessness," 

The  editorial  continues  along  the  following  lines  of 
warning  that  are  almost  equally  applicable  to  Canada’s 
forests  :  — 


In  Ihe  reign  of  the  fir.st  secretary-  ed  the  point  where  we  accept  a  luar- 
ship  of  the  New  ■\'ork  Stock  Ex-iket  gambler  as  a  leader  to  wear  the 
,  I  ,  .  change.  Geoigc  W.  Ely;  mantle  of  a  Harriinan.  the  sooner  we 

life  he  expressed  him.self  on  various  >(>  FRII.US.  came  close  to  holding  ;  leave  Wall  Street  alone  the  hettcr.l 


matter.'; 


the  clearest  and  most 


The  pioblem  is  our  own  and  nol  Canafln'.'.  and  the 
latter  can  scarcely  he  condemned  for  guarding  her  own 
resources  from  the  fate  that  has  overtaken  .\inerica'.s. 

Swappintr  diplomatic  note-s  nin>-  tide  ns  over  a  few 
years,  hut  they  wrin't  keep  our  rhihlren  frr.m  facing  the 
danaera  that  Iiirk  In  a  press  wlmse  existence  is  at  the 

mercy  of  a  foreign  power,  even  though  that  power  he  our  ] -ri,..,  _ _ i.„, _ i. _  ,  . 

kin.  Among  the  urgent  need.'  of  America  to-day  is  ]  stock  market  SPODIS  to  have  lost  its  way. 
"More  trees.” 


Confusion  Among,  the  Prophets. 

There  has  been  a  theory,  demonstrated  times  without  '  forcible  language.  ^ 

number,  that  the  stock  market  anticipates  business  !  Ho  is  known  to  be  a  free  trader, 
conditions  months  in  advance.  The  basis  of  this  theory  and  there  are  many  spernlatlons  as 
is  a  natural  one,  applicable  to  securities  as  individuals  to  what  attitude  he  will  take  toward 
even  more,  for  these  certainly  anfJripate,  or  "discount."  the  "Safeguarding  of  Tndnstries  Act.  ” 
increases  in  dividends  or  other  favorable  developments'  He  is  known  to  oppose  the  p(»Uc..v  of 
far  ahead  of  the  actual  event.  This  is  the  ordinary  '  deflation.  He  has  declared  that  de¬ 
result  of  action  along  the  lines  of  "inside  '  information  flatton  reduces  the  purchasing  power  ] 

in  regard  to  the  company  that  is  back  of  the  market  of  the  nation  and  creates* uuemploy- , 
securities.  ment. 

But  to-day  the  stock  market  seems  to  have  been  ’  He  is  not  in  any  .sense  opposed  lo  l*oii<lon  to  spend  some  time 

forced  to  abandon  its  usual  leadership  as  a  haromeley.  ihe  gold  standani.  hut  believes  that  . 


t  he  power  of  .‘^fork  Ex  -  ]  Fancy  a  market  trader  who  has  rome  | 
change  rzar.  He  had  perception.  he|  out  of  his  ups  and  down.s  ternporari- 
had  ilevofion  to  the  institution;  hut  j  ly  a  few  dollars  aread  as  a  leader' 
he  did  not  waste  office  hours  grop- |  for  the  financial  di-striet  of  the  coun-, 
Ing  around  to  find  folks  to  tell  him  try!  It  is  pathetic!" 


Inside  Stories  of  the  Street 


“IMM.*’  4  REAL  iVOKRFR. 

NVhen  Percy  Gowans  .sailed  last 


....  I  ....  ,  .  "’e-s  for  the  first  tline  in  ve.ar.s  that 

Its  early  rise  this  year  anticipated  a  real  boom  in  '  money  mu.st  he  the  .sen-ant  of  trade,  he  had  been  a  wav  from  the  office  for 

husincBs  that  proved  to  be  only  a  .short-lived  inflation 


Minus  Sir  Alfred  Smithers. 

One  of  the  sanest  suggestions  that  we  have  seen  In 
the  British  press  in  connection  with  the  Grand  Trunk 
shareholders'  dispiiti'  is  contained  in  a  letter  from  a 
correspondent  to  the  L.nndon  Ihnancial  .News,  who 
■warns  the  Grand  Trunk  sliarehoUlers  that  they  "must  I  n 

first  dissociate  themselves  from  the  directors'  com- |  a  sign  of  the  konftision  was  a  noted  switching  over 
mittee  hrtore  they  can  expect  the  Tanadian  Government  }  from  Ihe  "hull  "  to  the  "hear"  side  of 
even  to  give  them  a  .sympathetic  hearing." 

A  copy  of  the  Reply  of  the  shareholders’ 


not  its  master.  He  hrJlcves  in  the  more  than  a  few  days  at  a  time. 

It  i.s  I  expansion  of  credit  at  a  time  li1ie  Percy  .has  tiie  repnt.ation  of  being 

groping  like  a  blind  thing.  Probably  the  Btilletin  !  Uiis.  when  thousands  of  firms  are  fItA'  nteadiest  xv-orkers  on  the 

of  the  National  Pity  Bank  expresses  the  case  as  accii- I  stniEgling  to  re-establish  their  trade.  would  liaxe  to 

hark  iiack  to  hefotie  the  outbreak  of 

rafely  as  any;  Foremost  Hanker  in  British  Empire,  the  w-ar  to  remember  when  he  nad  a 

th7hrolreVaaroon^r"«n;i'^  th.  infhicncr.  „f  ^  chairman  or  the  Bankers’ ,  <'oiisrquence  away 

inft  HTf'hrrapf'  lailtir#*^  anil  of  upon.  .  ,  ,  x*  x.  ^  from  thF‘  Sltrppit 

'APftf'iiIfltion  thftii  nf  any  prononnred  opinion  ami-ngr  |  Lonfioii,  Mr.  McKonna  ^  , 


prrnio  about  iho  fiiturfi  of  bunin^s.^t.  Th4>  Mock  j  1$  offirinUv  ih^  foreiiinst  bapVfT  In-  tliat  tiinf*  hp  •ha>  fouPTi  con- 

tnihrr  thnn  thp  British  KmpJrp.  As  Ihp  head  of '  so  iinsritt.!<v]  t.h-at  ihoro  wor^ 

«mng  wMtiV  so.ck«  I^pnmf  nf  ,i,e  oonPi.rion?  Midland  Bank,  with  its  1  .fiOft , ‘'Uways  advantages  In  being  rfght  on 

s  i.s  going  intn  (i.pression  iiond.'<  .xhouui  advance  '  branches  and  $  I  ..5iif>,nfi0.000  of  depo"  I  even  when  away  for  a 

I'nnfncir.r,  n  -.c,  o..  I.  II  ^0  isH  pracHcal  banker  hewnd  ' ^'L  Androw-s-hy-Uie-Sea 

.ion  as  a  noted  switching  over  g,,  pppsllon.  As  a  banker,  he  has  tit®  summer  months  he  al- 

well-know  n  been  oiit.spoken  and  aggressive.  He !  ways  made  a  point  o-f  being  in  the 

^  statistielan  Ihe  past  week  or  two.  His  /iia.gnn.sis  of  altaekeil  the  coalition  government  office  hefoiv  the  market  opened  on 
onimitiec  ]  conditions  of  business  did  not  indicate  a  slump  in  ihe  and  showered  blow  after  blow  upon;  Monday  morning. 


to  the  "Keply  "  of  the  Canadian  (j|Overnmnnt  refusing  '  stork  market,  nor  depression  in  business.  I/robahlv  Lloyd  George.  There  is  no  love  lost  Mr.  Uowans  always  made  a  prac- 
any  further  assistance,  contains  convincing  proof  of  ihe  the  insl.stent  drop  in  the  market  got  on  his  nerves;  l’®|"'®®'t  ®-nd  the  little  AVelsh  j  Uce  of  keeping  very  closely  in  touch 

urgent  iii  ed  for  the  resignation  of  Sir  Alfred  Smithers  changed  his  view  over  night,  and  he  made  .n  very  nn- 1  ,  ^hTstwL^(If'*w^ic?  aTeTi^te^ 

as  fhalrman  of  the  Shareholders'  Committee.  As  we  graceful  "flop  '.  W  e  have  an  idea  that  he  will  bo  I  nixtee  ot  Mm  l.lfe.  '  Exrh.ange.even  though  he  might  not 

have  poiiiteil  out  before,  the  personal  interests  of  Sir  sorry  for  this  before  many  months  are  over,  and  that'.  ®  hanker,  too.  He]  lie  partlculaTly  iraere.sted  in  them. 

Alfred  Smithers.  as  the  late  fhalrman  of  the  Grand  the  n  piitatiou  of  this  prophet  will  suffer.  of  the  Sun  l.lfe  of  Can-]  As  regards  concerns  to  which  he  may 

Tnink  Railway  System,  bulk  too  largely  in  his  own  Moanu  hiie  c  -.maT  i  .i  .■  ■  executor  of  the  T.a- 1  i.e  devoting  his  speda.l  attention  it  is 

•  ■  ...  Icanwhile  <  anada  has  not  experienced  the  untimely  bouchoro  estate,  controlling  the  well-  his  iiroctice  to  have  .available  the 

inflation  that  sprung  up  in  the  United  States.  Our  known  I.on.ion  weekly— Truth.  And  fuHest  possihle  information  on  them 
progress  has  been  slow  ,  very  slow  ,  but  fairly  steady.  |  *’^  been,  at  the  head  of  the  gri,]  knows  jus.t  what  they  are  <loIng 

And  hacking  a  better  future  is  a  wonderful  harvest  al-  '’o  a  .sort  of  Dun  s  and  Brad- 1  pr-,etica;ny  iTom  day  to  day. 

,  ,  ,  ,  I  street  So  he  links  on  to  insurance. :  *  «  it  n 

most  within  the  grasp  of  the  West.  iournalisiu  and  credit  as  well  as  to  *  ^  ^  * 

jouinaiism  and  credit,  as  well  a.s  to.^y^p,^-  SHAUGHNESSV  CHANGED. 

Old  C.P.R.  men 


Whether  the  matte 
be  o{  large  or  smal 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 


dent,  .Mr.  Robent.  Prominent  in  this 
regard  were  Mr.  Chajnpagne.  at  one] 
time  head  of  the  old  Samguay  Elec- 1 
trie  Co.,  and  Mr.  T.  Kelly  Dickinson,  j 
who  har  e  been  very  active  in  the  op- 1 
position  to  the  pre.sent  adnilnistra- j 
tion  of  the  Tram-Power  Co.  Tn  the  I 
course  of  his  remarks.  .Mr.  Cham-i 
pagne  ratsod  the  question  of  w  liat  ' 

Mr.  Tloheit  had  done  xvith  a  large:  ^  •  n  j 

pa.rt  of  his  holdings  in  the  company.  IN-inripal  Interest  -inking  Fund 

the  inference  being  that  he  had  ".so-ld  !  I  ADAKITI- PO 
out"  his  as.sociate.s  by  disposing 

them  priv-aix>ly.  This  hroiighl  the;  UNCONDITIONALLY 


ATPOINT  AS  YOUR  EXECUTOR 

Crown  Trust 
Company 

ST.  momtreal 


/O 


mind  to  enable  him  to  dissociate  tliese  from  the  interests 
of  the  shareholders  al  large. 

Sir  Alfred  Smithers  has  given  evidence  time  and 
time  again  of  a  determination  to  use  his  position  as  ip- 
pre.xontatlve  of  the  shareholders  lo  whitewash  himself 
as  the  primary  consideration.  When  the  Grand  Trunk 
.shareholders  demand  and  receive  the  resighation  of  Sir 
Alfred  Smithers  as  Chairman  of  their  Committee  they 
w'lll  be  taking  a  step  that  should  have  been  obvious  to 
theni  from  the  first,  as  an  essential  for  an  appeal  "for 
c.impasslonate  consideration,’’  not  only  of  the  Canadiau 
Government,  but  of  the  Canadian  iieople  at  large 


banking  and  politics. 


British  Feeling  on  G,  T,  R, 


(Bj  E.  W.  Beatlj,  h.  l*resUlent  (’.  p,  R.) 


He  lia.s  liceii  well  trained  by  thei  C.P.R.  men  like  to  teJl  how 

ablest  irHchers.  In  general  politics  Ixird  Sliaiighnessy  was  of 

he  learned  from  Sir  fhayles  Dilke,]  conditions  on  the  ro:id.  For  a  great 
w'hoiii  he  knew  in  his  Uamhridge  days  1 ''‘'‘'tty  years  it  w.a.s  hi.s  ciiAtom  to 
as  a  fellow -oarsman.  In  the  manage* !  tuake  an  annual  trip  of  inspection 
ment  of  the  treasury,  he  learned ;  over  the  entire  line  fnom  the  .Atian- 
]  from  .^.squith;  and  in  hanking  he  I  tic  to  the  Pacific  and  he  always  in- 

would  be  idle  to  underestimate  the  extent  of ;  learned  I'roiu  Sir  Edward  Holden,  for  |  sisted  upon  being  accompanied  over 
A  large  portion  of  the  latest  reply  of  the  sharehold- ] tailure  of  the  Grand  Trunk  .vears  the  dominant  banker  of  Lon-ieach  section  by  the  suixerintendent 
ers  is  taken  no  w-lth  a  defence  of  charges  made  against  common  stockholders  to  receive  any  com-  don.  I  of  that  particnias  division. 

ers  IS  taken ,up  witn  a  (lerenee  or  Charges  made  against  I  ponsatlon  for  their  holdings.  Rightly  or  wronglv.  the  I  Usually  -in  the  onsinirtion  ne 

.Sir  Alfred  Smithers  himself  and  his  associates  of  tarn- '  British  investor  feels  that  monies  invested  in‘ good  Rapidly  fo  Top.  i  riod  there  wxiuld  be  much  with  whfch 

pering  with  Grand  Trunk  figures  In  aiiniml  .statements.  «  S‘'®at  many  years  ago  have  been  last  by  the  Mr.  McKenna  is  60.  He  was  born :  he  could  find  fault  a.-xd  he  was  very 

The  reply  declares  that  "the  figures  on  Ihe  strength  of  no  equity  existed  in  favor  of  the  holder.s  ,  in  London,  Imt  his  father  was  an  Ul- ■  outsi>oken  in  his  statements  when  he 

which  dlvldemls  were  declared  were  those  submitted  to  tlovernment  is  war-  sterman  dashing  soldier  of  for-  fou.m  something  whici  he  thought 

..  .  .,  ...  ,  ,  j®®"®®®  takln,g  ovTi  without  payment  any  stockhold- ,  tune,  who  took  part  In  an  insiirrec-  could  easily  have  been  imnroved  iin 

^them  by  the  responsible  officers  of  the  company  and  ers  intere.st.s  which  can  ho  considered  as  having  even  Hon  in  chili  and  became  the  Gover-  on  improved  up 

certified  by  the  aiidltor.s."  ^  ‘ 

We  would  like  to  ask  Sir  Alfreil  Smiiher.s  w-hefher  | 
he  had  no  part  In  changing  figures  that  were  submitted  I 
to  the  Txindon  Board  by  the  Canadian  official?,  and  j 
whether  the  figures  as  first  submitted  from  Canada 

were  not  materially  altered  before  the  annual  report ,  less  potential  value  than  their  own  stocks,  with  the  re-  came  a  l.m  ver.  but  soon  plun';cu  mio  offm-pnev  into  whinh 
of  the  Grand  Trunk  was  made  public.  The  revelations  |  suit  that  unquestionably  for  the  moment  there  is  a  a  political  career  and  rose  to  the  top ,  divisions  rt  i  ■  t 

before  the  Board  of  Arbitrators  destroyed  in  large  mea-  'strong  disposition  not  to  invest  in  ordinary  ('anadlan  rapidly  Up  hold  four  cabinet  posl-  __  »„.«  -i, 

sure  the  confidence  the  Canadian  public  as  well  as  the  m  v  «*'*®®h'’'‘l®®s  Hons  in  the  Asquith  government.  turn  came 

_  .  ,ihat  the  Grand  Trunk  difficulties  were  due  to  the  ohii- ,  He  is  simdiiv  hnilt  and  an  ath-l  .  .  “  ‘‘  saiue  ine\  were 

Canadian  Parliament  felt  in  Sir  Alfred  Smithers,  and  i  nations  assumed  in  respect  of  the  Grand  Trunk  Pacific.:  lete.  He  was  a  cup-winner  in  his  ^ 

as  a  matter  of  policy  we  are  of  the  opinion  that  he  is  ignd  that  the  method  of  determining  the  compensation  young  day.-.  He  is  ruddy  of  face  and  "’^H  to  sav  and  some  of  them 

the  last  x>*rson  among  the  Grand  Trunk  shareholders  I  w  as  by  agreement,  and  the  terms  of  this  agreement  genial  in  disposition, 
whose  name  should  figure  as  Chairman  of  the  Share-  ;have  been  fully  compiled  with  by  the  Government,  the  g.i-niin 

holders’  Committee  ]  answer  Is  immediately  made  that  the  British  inve.stor '  ®  '  I’  e->0<*0w 

^  .  ;has  suffered  severe  losses,  and  that  even  if  the  directors  He  is  amhit inti'!  He  gave  un  a ' 

The  very-  presence  of  the  late  chairman  of  the  Grand  of  the  Grand  Trunk  ■were  guilty  of  mistakes,  that  con-  .'.alary  cf  ,?,M1.000  to  accept  one  of;^*^  I’ERSON.-VL  R.4N(  OR  IN  BUST- 

.  ...o-  1a.sw<!  f!»-'  NESS. 

It  hfls  often  been  remanked  about 


Hon.  Mr.  Perron  to  hi.s  feet  in  a  spir¬ 
ited  defence  of  Ivi.s  collragiie.  with 
the  statement  that  he  personally 
knew  that  .'It.  Robert  had- pledged  a 
considerable  portion  of  his  share.sto 
finance  some  of  the  subsidiaries  of 
the  Tramways  Company. 

It  was  at  thi.'!  juncture  that  the 
spirit  of  fair  play  came  into  e'vidence. 
At  the  close  of  .Mr.  Perron's  remarks, 
Mr.  Dickinson  immediately  arose  and 
stated  that  while  he  wa.s  finmly  op¬ 
posed  to  the  policies  of  Mr.  Robert 
an<l  his  administration,  he  believed 
was  only  fair  to  accept  Mr.  Perron's 
statement  on  the  face  of  it.  This 
seemed  to  be  the  general  opinion  of 
the  OithcT  shareholders,  and  the  coii- 
ti-oversy  was  not  pursued  further. 

Another  instance  of  the  absence  of 
personal  feeling  was  shown  when 
Mr.  Beauvais  and  another  sbarebnid- 
er,  who  seemed  to  he  a  supporter  of 
the  Robert  interests,  indulged  in  ^ 
.some  acrimonioirs  remarks  towards 
each  other.  After  the  tumult  had 
subsided  these  two  were  seen  ex- 
eiianglng  pleasantries,  with  no  sign 
that  any  angry  words  had  pa.ssed  be-  j 
tween  them.  f 


We  offer 


Asbestos  Mines 


Limited 

First  Mortgage  10-year  S.  F. 
Gold  Coupon  Bonds 


1.  An  e.'(.«ential.  basic  industry. 

2.  Tangible  assets  of  $.'>52,174.02. 
equal  to  $2,200  for  every  $1,000 
of  bonded  indebtedness. 

3.  Experienced.  practical  manage¬ 
ment. 

4.  7.000.000  tons  of  asbestos  proven 
up.  Other  sections,  as  yet  unde¬ 
veloped,  will  increase  this  tonnage. 

5.  This  production,  estimated  conser¬ 
vatively,  will  yield  net  profit  of 
$1.00  per  ton. 

6.  Output  for  1923  and  well  into 
1924  already  sold.  Earnings  will 
take  care  of  annual  sinking  fund 
and  over  five  times  bond  interest 
charges. 

7.  Principal,  Interest  and  $25,000 
annual  sinking  fund  guaranteed. 


THE  OIL  HiRPLi  s  A  BLESSING.,  Pricc:  par  $100,  and  accHied  interest 

Everybody  in  the  United  State.'!  {  Jq  vi0ld  8% 

ought  to  be  interested  in  the  liberal 

oil  supply.  Unlcfcs  oil  supplies  are  Full  particulars  on  request, 
to  continue  indefinitely  how  can  they  ^  a  ver  A  *ns  A 

safely  go  from  14,000.000  motors  to  AiN AJJ'i'X 

Limitee - 


2O,00ti.(K)t}  motors?  Had  not  fall 
fpi-nia  burst  forth  w-Uh  an  addition 
of  20  per  cent,  to  the  worlds  supply.! 
For  quite  a  few  years  he  kept]Henro'  Ford  might  have  had  another i 

on  hi.s  hand.*.  G.nsollne 
e  Ireen  50  per  cent,  higher, 
motor  indiisrry  rests  not  only 
oads  but  on  cheap  gaso-i 


even  stated  that  they  preferred  to 
,  go  on  getting  complaints  than  praise, 
'  as  it  seemed  more  natural. 


Trunk  Board  upon  the  special  committee,  is  not  only  ,  atitute.s  no  sufficient  re«ason  why  a  Government  should  i  .<25,0ii.,.  n,.  jg  ^  man  who  looks  far 
an  Incentive  to  the  committee  taking  upon  Itself  to  act  *®^'  ®^®Y  '®®^*2.u*'  ’  '•  ^  Rndouhtedly  mistakes  aheaii  and  plans  his  life  on  large 

aa  tbe  defensive  mouthpiece  of  the  old  Board  of  Direc- 


adroitness  and  statesmanship  even  in  the  recent  com- '  poriunist  nor  a  careerist.  '  j  Hi«i®  political  enmity  to  be  carried 

tore,  but  Invites  through  the  apparent  challenge  to  Can-  municaHon.s  which  have  not  tended  to  allay  this  feeling  ]  No  rioaPt  he  has  gc^d  reason  toi'>Ho  their  per.'vona.l  relations.  This 

adian  Intereete  in  the  presence  at  the  head  of  Sir  Alfred  of  resentment.  It  would.  1  think,  materially  assist  the  i  regard  him.self  as*  a  man  of  destiny.  I  may  also  t>e  said  about  many  of  the 

Smithers.  attacks  upon  the  efficiency  and  good  faith  *’fu®HoD  were  the  Government  to  come  to  an  immediate  Hr  stands  today  second  only  to  the  i  financial  interests  In  the  Street. 

Thu.  in  .  +wn  fni/t  m.nnar  th.  r.->i  roe®i»lon  o"  subjccl  Of  the  Grand  Trunk  Pacific  de-  Prim*-  Minister ‘and  Is  the  mosMike-l  An  example  of  this  was  furnished 
Of  the  old  Board.  Thus  in  a  two-fold  manner  the  real  ^  Ventures,  which.  I  understand,  is  still  under  consider-  :  ly  man  lo  ev  entuaUy  fake  H.e  Prime  I  at  the  recent  adjonmod  special  meet- 

marlta  of  the  iiosltion  of  the  shareholders  are  In  dan-  ation.  It  would  also,  t  think,  relieve  the  tension  and  '  Minister'.^  place  'ing  of  shareho'lders  of  the  Montneal 

For,  after  all,  the  short-  | dispel  some  of  the  misconceptions  if  the  Prime  .'finistor.  ■  He  knows  America  fairly  well.  He!  Tramways  &  Power  Co.  During  the 

ork  in  '  course  of  the  dlscus.'^on.  .'omc  verji 
rican  i  pointed  and  at  times  heated  remark.s 


ger  of  being  elde-tracked. 
oomlage  of  tbe  old  Board 
too  strongly  in  reaching  a 


should  not  be  emphasized  forthcoming  trip  to  England,  should  frankly  and  ;  paid  a  quick  visit  to  New  Yoi 

i‘"  moderate  language  review  the  situation  from  the  ■  1921  and  often  refers  to  hi- Anic 
aecision.  |  standpoint  of  the  Canadian  Government."  I  experir nros  and  friendships. 


LjthblISftcJ  ll*I0 

120  St.  .lames  St.,  Transportation  Bldg. 
MOXTREAD 

I'el^phonr— Main 


McDonigli  Somers  S  Co. 


GoTernment  and 
Municipal  Bonds 


were  thrown  at  the  head  of  thepresi-  oil. 


Dohcjiy.  who  has  done  more 
for  the  development"  of  oil  in  Cali-i 
fornia  and  Mexico  than  anybody  else, ' 
looked  over  the  southern  California 
field  la.st  fall  and  estimated  that  the 
output  would  reach  its  maximum  at 
400,009  barrels  per  day.  Later  he 
named  .500.000  barrels  a  day.  "  hen  , 
he  sUypped  estimating  the  production  ■ 
shot  above  TOO.OOtt  barrels.  i 

Shipping  men  and  owners  of  tank¬ 
ers  should  be  grateful  for  the  Pan¬ 
ama  Canal  which  permits  this  sur^ . 
plus  of  California  oil  to  be  quickly  , 
routed  to  the  Atlantic  seaboard  for. 
refining.  Yet  only  last  year  ^the 
great  oil-producing  State  of  Califor-| 
nia  was  an  importer  of  gasoline,  be-  ^ 
cause  its  magnificent  highway?  had  ■ 
so  stimulated  moforing  | 

Oil  people  who  look  askance  at  the 
California  oil  output  should  reraem- 

ber  that  wealth  Is  In  production  and  |  Jfinancuii  ximea  i.  jirmtea 
not  in  prices.  The  Standard  Oil  published  at  its  croia  titreat  WaaL 

'  liontreai  by  Th«  14oBtraal  rinaaoial 

Tiatf  Publishing  Coamuiy.  lanit* 
•d.  Montreal.  Busuaiis  Mnaacit: 
DavM  Bnnwlto 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


wealth  has  -been  coined  tn  low-priced  i 


f 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  14,  1923. 


LOCAL  MARKET 
INTO  PERIOD  OF 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


^  Wi  The  Premier-elect  of  the  Province  opportunity  of  studying  the  niarkcl?  the  sovrrnmcnt  in  the  iirosecutions 

■  mi  lATH  Ontario,  Hon.  Geor.ee  Howard  Kur-  of  Kuropo.  He  plans  to  he  hack  in  of  minin.e  companies  under  the  Pros- 

ULAIllllV  I  HflftiMI  t^'ison,  stditled  the  countr>  when,  as  Canada  about  the  middle  of  Aiieiis't.  pectus  Act.  Itios  He  was  elected  to 

IlLnUJUOl  IfiLnl  ’^ii^’erof  the  (  onservativc  party,  -  represent  P.arkdale  in  the  Ontai.o, 

■  William  S.  Kies  has  retired  from  Ije.sislatun',  1!M4.  and  re-elected. 

the  New  ^  ork  firm  of  Aldred  Ac  (  o.  iftpi,  in  which  ve.ir  he  al.so  aQted.is 
■Mr.  Kies  will  sail  for  Europe  on  .inly  special  cotinserin  the  meat,  clothinc 
n  and  will  spend  the  trreater  part  of  and  hoot  and  shoe  enquiry  before  the 
the  next  year  abroad.  He  will  visit  Board  of  eomfnerce.  lie  wa.s  active 
I- ranee,  Poland.  Austria,  <  zechoslo-  in  military  affairs  during  tlie  war.  I 

vakia  and  other  portions  of  continen-  _ 

tal  Europe.  :,Ir.  Kies  is  chairman  On  the  occasion  of  his  retirement 
of  the  First  Federal  Foreign  Bankin.g  |j.  Gardner  Thompson,  man.-iger  of  I 
Corporation.  Liverpool  &.  London  it  Globe  In- j 

r  -o  Tit  •,  -  surance  Company.  Limited,  was  the' 

J.  P.  Blckell.  president  of  the  Me- I  guest  of  his  confreres.  Lewis  Ltiing, 
Int>re  G()ld  Clines  and  head  of  the  Uvho  succeeds  to  the  man:i  ci  rslii]), . 
irm  OT  J.  P.  Bickell  &  I  presented  him.  on  behalf  of  tlie  Can- ; 

of  presiiient  jadian  officers  and  staff,  with  a  hand-  ' 

of  the  Ontario  Mining  Association.  |  some  silver  tea  and  coffee  srrxiee 

neV'nf^^^h*B  ^ Tnf f"' v- followed  by  dinner  at  the 
new.  of  the  Intel  national  N’-ckelKyja^gor  Hotel. 


REPORT  ON  NORTH 
COLONIAL  MINE! 


Many  Accounts  Had  to  Receive 
Special  Attention — Selling  Not 
So  Heavy  as  Last  Week  — 
B.  E.  Steel  Has  Been  Liquidat¬ 
ed — Papers  Active  —  Argon¬ 
aut  Annual. 


The  Montreal  market  shows  all  the 
signs  of  passing  through  a  readjust¬ 
ment  period.  The  severe  declines  | 
which  had  previously  occurred  must 
of  necessity  have  left  many  accounts 
.n  a  position  where  they  had  to 
receive  special  attention.  As  a  gen¬ 
eral  rule  there  was  an  absence  of 
the  heavy  selling  of  the  previous 
week,  but  on  the  other  hand  from 
time  to  time  steady  liquidation  took 
jiiate  in  certain  isstie.s.  Whenever 
the  .selling  let  us  there  was  a  dispo¬ 
sition  for  a  number  of  stocks  to  ' 
show-good  recoveries,  but  in  no  c^e-  ^  FElUrFSOX. 

did  the  buying  seem  to  be  of  suffi- 

<  ient  volume  lo  result  in  any  sus- :  he  swept  the  province  in  a  Fonserva- 
lained  inoxeinent.  live  ‘■landslide.”  ’  The  new  Premier 

Here  and  there  throughout  the  li.st ,  a  native  of  Ontario,  Kemptville.  | 

so. lie  special  developments  occurred  Grenville  County,  bein.g  his  native 
ni'icli  had  their  effect  on  security  heath.  He  has  'resided  in  the  St. 
M'ii  e; .  The  seriou.s  strike  at  the  Lawrence  Valley  all  his  life.  Hon. 
piant.-i  of  the  British  Empire  Steel  j  .\|r  ].-,iruguson  follows  in  his  lather's 
I  orjioratinn  naturally  attracted  a!  footsteps,  for  old-timers  can  remem- 
coed  deal  of  attention.  On  tlie  earlier  'oer  Dr.  Charles  F  Ferguson,  who  rc- 
1' ports  of  The  strike  there  had  been  j, resented  Grenville  in  the  House  of 
..rm.''  liquidation  of  British  Empire  Commons  from  DiT.I  to  18'>6,  and  the 
Siefi  second  preferred,  hut  after-  son  has  reprrsente<i  the  .same  con- 
wards  .some  buying  developed  for  ptituency  since  lfi('5.  The  premler- 
•:ie  is.s'.ie  and  it  was  ot  sufficient '  promi.sed  to  give  Ontario  a 

p! oj'.nrtions  to  carry  the  price  up  to  pivong  financial  adm'nistratlon. 

arourd  the  2't  level.  As  a  rule  strike  - 

news  ha.s  very  little  effect  on  thel  j.;.  W  Beatty.  K.C.,  president  orf  the 
priro  of  stocks.  In  tiie  case  of  Bnt-  Canadian  P,aoific  Railway,  has  re- 
ish  Empire  Steel,  however,  the  fre-  mi-oed  from  .a  two  months  'tour  of 
qu.-nt  recurrence  of  labor  troubles  Great  Ri-itain  and  the  rontinent, 

las  naturally  had  its  effect.  .\  good,  ^ 

deal  of  stock  was  bought  at  the  time:  p,  i,.  Mattice  has  been  appointed  I 

the  negotiations  were  tiring  earrled  manager  of  the  Montreal  office  of  j 
on  w  liich  it  was  thought  would  re-  i»ckwond.  Greene  a-  t  'ompanv  of  j 
s  lit  in  new  interests  coming  into  the  Canada,  I-imitcd,  Mr.  Mattice  suc-j 
(ouipanx.  and  it  is  felt  that  recently  (<(.(,  |p  j.p  g.  Horne,  resigned.  I 

most  of  these  holdings  have  been  _ '  I 

graduaTiy  liquidated.  lor  a  time  it  Charles  McCrea.  who  has  re  1 


Company,  was  elected  first  vice-pre¬ 
sident,  and  J.  P.  Watson,  president 
of  the  .Mining  Corporation,  was  elect¬ 
ed  second  vice-president.  K.  W. 
Leonard  ,.\lex,  Fasken  and  F.  L.  (  ul- 
ver  were  made  members  of  the  exe¬ 
cutive. 


New  ion  W.  Emnicns  has  been  olect- 
j  iKl  a  member  of  the  .Vssoeiation  of  I 
1  Professional  Engineers  of  the  Pro¬ 
vince  of  British  Columbia  cMining) 
and  has  iieen  retained  l>y  the  Brit¬ 
ish  Petnoleimis  famited  (of  Canada)  ; 
as  Their  petroleum  engiiioer  and. 
technical  advkser.  .Mr.  Eiiunens  has  i 
recently  examined  and  reported  on 
their  leases  and  operations  in  tlie| 
Wainwrighl  field  of  Alberta.  His; 
headquarters  aic  in  Vancouver. 

One  of  the  best  known  Canudian 
financial  men  in  the  jierson  of  K.  R.  i 
Wood  of  Toronto,  was  recently  ap-, 
jioinled  a  director  of  the  Northern 
Canaiia  Power  C'ompan.v.  He  is  presi-| 
dent  of  the  iKiminion  Six-uritles,  j 
Idmited.  who  recently  purchased  a 
$4,5d0.(k)0  of  fOt  per.  cent,  first  morl- 
aage  bond  Issue,  which  is  a  joint  ob- 
i  g.atlon  of  the  .Nertliern  Canada, 
Power  Company-,  the  Ixo'or  .'5tur-| 
-eon  Power  Company  and  the  Qiiinr.e 
Power  Company.  Of  the  proceeds, 
approximately  .SS.'Viq.ooo  will  he; 
used  in  the  drveloimient  of  ib'.oftP  h  p. 
at  the  (.juin.rt'.  and  S1,2'>0.000  for  the- 


Vice-Presidi-iil  Forwards  Fetter  to 
1  Mliiireliolder'  Kiixoiiihle  Indica- 
j  tioiis-  ttork  PntceetliiiK — 

'  Abiiiidaiid  Power. 

The  vice-president  of  North  Colon¬ 
ial  Gold  .Mines,  A,  McKinnon,  in  .n  re¬ 
port  to  shareholders,  declares  that 
work  has  been  progressing  steadily 
towards  starting  mine  operations. 
Developmeii  operations  xvill  be  con¬ 
tinued  in  the  shaft  as  it  is  hoped 
“indications  of  rich  ore  found  at 
the  2r)0-foot  level  will  be  verified  by 
satisfactory  yields  to  a  depth  of  l.rto'o 
feet.’’ 

The  report  continues; 

"One  very  iuteresting  feature  de- 
X  eloped  lately  is  the  results  of  re¬ 
cent  finds  of  galena-silver  ore  on  the 
property,  one  assay  giving  $17. od  and 
another  over  $70().00  per  ton  in  sil¬ 
ver.  The  possibilities  in  developing  j 
a  good  galena  silver  ore  shoot  are  I 
big.  as  it  xvould  be  a  concentrating 
problem  and  shipment  lo  the  nearest 
lead  smelter  of  concentrates  of  high 
silver  values.  in  fact,  a  good  body 
ol  this  ore  xxould  give  quick  and  rich 
returns. 

“Gne  thing  I  cannot  too  strongly 
impress  on  mir  shareholders.  It  is 
my  personal  tielicf  that  xve  have  one 
of  the  great  gold  properties  of  Can¬ 
ada  in  the  N’orili  Colonial.  1  have 
no  licsitation  in  assuring  every  stock- 


and  Safety!  A  Guaranteed  FlrSt  Mortgage 

This  issue  is  Bond  Yielding  8% 

UNCONDITIONALLY  ,  u  ^  ,  , 

GIIADAyTrrn  Inere  are  .:<)()  ot  tangible  assets  back  or  every 
UAKAN  I  btU  $1,000  of  bonded  indebtedness.  This  does  not  include 
Principal  -  Interest  any  allowance  for  the  immensely  valuable  eisbettos 
Sinking  Fund  lands. 

The  entire  output  for  1923  and  well  into  1924  has  been 
sold.  Earnings  from  this  production,  estimated  con¬ 
servatively,  will  take  care  of  the  annual  sinking  fund  and 
over  five  times  the  bond  interest  charges. 

In  addition,  Mr.  Jacobs,  the  f^resident,  personally  and  unconditionally  guarantees  the 
principal,  the  interest  and  the  $25,000  annual  sinking  fund. 

We  recommend  this  offering  as  an  exceptionally  attractive  investment. 

I 

SEW  JSSlfE 

$250,000 

Asbestos  Mines,  Limited 

Mills  at  Broughton,  Quebec.  Generally  known  as  Jacobs  Asbestos  of  East  Brofoghton. 

8fo  First  Mortgage  10  Year  Sinking  Fund 
Gold  Coupon  Bonds 


ADMINISTRATION 

Uninterrupted  even  by  death 

When  you  appoint  this  Company  executor  of  your  — — — 
I  estate  you  have  made  a  permanent  appointment  ~~ 

which  will  not  be  affected  by  illness,  absence  or  ^ 

death.  As  executor  and  trustee  this  Company  offers 
i  financial  responsibility,  knowledge  of  trusteeship  ®"*  '•*■'■** 
procedure,  experience  in  estate  management  and  B^Uetoa 
;  assurance  of  its  existence  heyond  the  termination  "wui*** 

i  of  a  long  trust. 

Montreal  Trust  Company 


II  PLACE  D’ARMES 


MONTREAL 


Sir  Herbert  S.  Holt.  PuiUmt  A-  J.  Brown.  ICC.,  rii*-PntU,m 

F.  G.  DonaMeon.  General  Manmgrr 


holder  that  there  is  every  likelihood 
of  the  property  turning  out  to  be 
one  of  tlie  regular  prcKlueers  of  On¬ 
tario,  xvhen  it  is  considered  that 
good  ore  was  taken  out  from  the  sur¬ 
face  to  146  feet  in  depth,  and  at  250 
feet  a  diamond  drill  cut  the  vein 
giving  $22.00  per  ton.  Experiences 
in  Ontario  are  that  from  .500  to  1,000 
feet  the  best  ore  is  obtained,  and 
xviih  xvater  iiower  two  nille.s  axvay 
and  5,000  li.  p.  seven  miles  from  our 
property,  the  power  question  seems 
to  he  eliminated.  " 


XKW  FIRM  TO  HAXin-E 

REAL  ESTATE  BOXDS. 
(From  the  Toronto  Biuvau  of  The 
Finaiieial  Times.) 

Toronto. — The  formation  of  a  new 
company  for  the  handling  of  first 
mortgage  bonds  on  high-class  real 
estate  has  been  announced,  under  the 
name  of  First  Mortgage  Bond-s,  Lim¬ 
ited.  Cqlonel  John  A.  Cooper  Is  pre¬ 
sident:  .1.  M'.  Bundy,  vice-president, 
and  the  dineefors  are:  Douglas  Pon¬ 
ton.  IVni.  I..  Symons.  John  Ewing  and 
Major  F.  O.  Tidy. 


<  oaiM.ni.. .  rtiiM  .1  in  ivi.  laai  ecp.ij;  Q  Horne,  resigned.  TT.(()I  u  u  i 

mest  of  these  holdings  have  been  _ _  I  •.i-tHi,,  xx.  ».  Mxiri. 

graf'uariy  liquidated.  For  a  time  it  (qiaiqpR  MoCrea.  who  has  xr  |  Id. -Col.  Wii'iam  Herlxert  Price  the' 

\\  a.'  thoiiglit  tliat  most  of  it  xvould  be  oeix  ei!  th”  appointment  of  IMlnlster  |  iiexv  Prox-ine-a;  riv.asiirer  of  the  Prox - 
t, '•id  for  a  long  time  in  view  of  the  ff,r  the  Pioxince  of  Ontario;  inee  of  Ontario,  has  lieeii  nrotidTieni 

possibility  of  other  negotiations  15,  gnoxvn  in  the  mining  xx'orld. ;  in  the  Ontario  House  for  vears  *  Mr 

iie-ing  carieil  out  Igitterly.  hoxv-  |j,,  eondltlon.s  in  North-  Priee  is  th»'  meralier  for  Parkdale 

er.  nianx  of  the  small  traders  (),naj-j„  and  many  look  to  him  Toronto  and  has  a  lone  record  at 

vxn  i  bad  t'OUght  on  The  anfuipation  .solvf.  a  number  of  diffieultie.s  Iiw.  .as  Poliee  Ma.cisi rale  and  in 
of  a  turn  evidently  made  up  their  which  are  at  the  present  lime  hamp-  many  other  x’apai  iiir  s,  including  the 

minds  to  take  their  lo.-s  and  try  to  p^ing  the  gold  proiiuction  of  uorlhern  formation  and  leading'  of  a  battalion 

get  into  some  other  issMe  whieh  Ontario.  overseas  during  the  wa-  in  which 

x.  ould  offer  them  greater  .,-^ronto  s 

ti»s  for  a  profitable  tuin.  Most  of  Toronto  .mock  Exrbange  s-at  bond  men.  Mr.  Price  in  ins  nexv 

this  switclilng  brought  increased  of  Edward  <Tmiyn  has  betn  transfer-  .d'rties  xxill  haxe  a  financial  coni- 

ciixing  Jor  some  of  the  low  piiccfl  ^  Kilts,  who  has  been  troller  and  It  is  expected  that  when 

pupei  issuer  eh  eted  a  member  of  the  Exchanae.  the  announceniert  is  made  the  name 

Icti'lfx  In  Papers.  For  some  months  past  Ma  Ellis  hasi  will  tie  familiar  in  The  finanx  ia'  d's 


.As  has  iteen  the  rase  for  some 
’;me  past,  the  greatest  actixlty  xvas 

shown  tiy  some  of  the  paper  storks.  '  ou  -  c  ,•  -n  .  t.-.  -  - - - - - 

Bi  ompton  made  a  good  recovery  -a  ,  xv  n  !  o  t •  i-  ri  .T '1  ' 

from  the  low  levels.  Th-^  position  ^'li'tohead.  president,  Maya- j  natix-r  of  _Ow  on  .mnind  he  xvn.,  edu-  uGHIt.  1 

regarding  the  company  is  that  it  halt -atnark  Pulp  .S:-  Paper  (o.  sailed  this  loiter,  in  Poronto  grariu. ting  from  ,  ,  , 

now  jiaid  up  almost  all  arrears  of  tor  i.ilghiud  and  the  i  ontinent.  ^  Osgoode  Hall,  xx  ith  bono  l%t.and  rrlircnirnt  of  the  .Noiilirm  e  anaria  ' 

dividend'  on  the'  iirefrrred  and  it  is  f’t'  busines.s  wi-h  the  company.  Mr.jToronto  Fnlvers'ty.  yps  leva!  ca  T’oxxei  (  ompnnx's  liond.s  due  next 
heVhved  that  once  it  has  done  .so  the  AFhitehead  xvlll  he  in  touch  xvith  the  j  reer  lias  tieeii  a  notable  one,  haviiu  i.lanuiiry,  and  the  balance  lor  the 
eon'ijiany  should  shortly  afterwards  pricclpal  eiisiomers  of  the  XVayaga-  figiired  in  a  niimbi  r  of  imivortant  (■omplntrui  of  ttu  Unver  Sturgeon 
lie  in  a  position  to  r  onsider  a  di.s-  mack  Companx  and  will  also  have  an  '  t>,atlle'  .  He  xv.ac  .--perial  roiius' 1  for  |  iilanl. 


eh  eted  a  member  of  the  Exehanae.  I  the  announceniert  is  made  the  namr 
For  some  months  past  Ma  Ellis  has  I  will  t.e  familiar  in  The  finan*.  ia'  dis 
been  representing  the  frm  of  Ed-jtrlct. 

xvard  t'Tonyn  *  Company  on  ihe|  The  new  T>rox”incla!  Tna.s-jrer  is: 
floor.  .  j  member  of  the  laxv  ''rm  of  Prtc 


I'C  in  a  position  to  ronsidei  a  dis-  '  ompanx  and  will  also  baxe.m  ti,atlle 

’riluTion  on  the  comtnon  stock.  On - — - -  ”  ~ 

Sc ^:;:;nr:]:ve;!:;e7fo;:'t;e^^  wheat  crop  — TT'rc  ,r  c  f- — - 

it..  i:  .-owhcre  in  lh-  patter  Efoup  « IM  liirOTmH  IMFIl/  StCKlttJff,  Ot  ///  U.  S.  hUlldS 

thnit-h  .he  selling  was  raiher  larger  CERTAIN  WESTERN  VIEW  — - - — 

ihan  the  tuning.  nior<'  iiarticiilarly  . . 

in  issues  like  l.aurrntide  and  Span-  -  .(Iron,  .lie  \.clorin  l{iirenii  oi  1  lie  of  the  Ikui  d^  d<.M,li,  a  sir.  nuous  pro- 

isii  River  1  it  onliinied  from  Page  n  I  Hi.iiiieial  I  lines.)  I  te.st  lu  bond  hour,  s  who  demanded 

I  Nlrtona.  AiHHMirK'onioni  w’as  i^aymrnt  i4»  tlu  \or(>al 

I  eatiires  of  I'lilisfcil.  tniernationa!  houndarv.  aliuo.'’  '  , 'made  at  the  Cit.x  Ha.ll  that  all  banks  .  i.romise  o-  civic  o‘niir>. 

In  the  iinlisref]  'lepariment  therr  recriy  south  of  tVinnipcg.  to  It' at-,'  :i  1  in  Canada  with  xvhcni  tlie  city  hasj  There  i.-  a  fri  i'l.g  ..inong  inemtiers 
XX'' rr  a  number  of  interesting  lea-  xvberc-  alniosi  no  rain  has  fai.fii  |  l:een  doing  business  had  been  in-'of  the  t'oinirii  tlr  t  1'  is  conipelieij  to 
I'lre.s.  Dryden.  xxiihont  tiring  espe-  .Mong  tliis  streak  the  crops  w.l'  be  j  .fuly  interesi  pax  in  futir,  aii-ordiiiv  to  t.he  tace 


In  the  iinlisrer]  'lepariment  there  recTiy  south  of  tVinnipeg.  to  li  ar,' 


I  lallx  a.rtive,  shoxvc'i  consirh  ralile  a  failure,  hut  the  actual  aci'ag'  11 
•’rength.  Ttiis  in'iicated  that  possi-  xol-.od  xvill  he  very  small  The  iis- 
I  y  the  floating  supply  arouml  cur-  trict  east  of  the  Pembina  moiir.uCn 
rr  n'  levels  had  been  tireity  w  ell  ab- i  has  also  been  sparseix  treated  as  rx- 
sorhed.  Canadian  Industrial  .Alcohol,  gards  rain. 

which  had  shown  some  weakness  The  outlook  is  for  t  very  big  ■  rop 
previously  on  tlie  report  of  a  fire  in  Saskatchewan.  The  light' 1 


u  rrrupons  tn  American  ftiiui.s  on  any  of  itie  debemur.  .m  l  that  an  art  of 

;  Vicmrla  bonds  floaied.  for  re-pay-  l.egislat iin-  w'iu..d  b'  necessary  he- 

ment  in  Great  Britain.  Tlii.s.  is  is  forr  i 'iinj.l iaut  1  xx  ill  the  reqiic.st  'if 

thou  girt,  will  l.ring  to  an  end  .a  long!  the  dealei-  woiilrl  1.  ’axvful.  Tlie 

I  conlrovei  sy  which  has  Iw-cn  in  prog- 1  Council  h.d'«-\e:-  ih.it  the  Lcgisla- 


tn  one  of  the  company  s  plants,  made  areas  north  of  Saskatchewan  .lud  nliuejii  in  Lonrion.  h;n  city  r.fficials  ;  r st  condi'ioie  of  .  loan  issue  coiili 
a  sharp  reeovery.  The  buying  was  the  sontli  west  have  had  fn  a'Ui' I- ,  ^  j,ax-jbr  altered  t.x  iiioviruial  legisIaJioii 


re?!s  all  year.  A  iitimber  of  city  .se-ltuie  xvould  ne 
cxirlties  had  bec'n  fln.-ited  for  rep.ay- j  it  tieing  in  do 
mejii  in  Lonrion.  h;n  city  r.fficials  ;  r .st  condi' ioie 


s  '  ich  a  measure, 
tl'lliei  the  int<  1 
loan  issue  '•oiilrl 


reported  to  have  rome  from  inter-  anre  of  rain,  and  heavy  yieli!.>'  arr-j 

rsts  elose  to  the  company.  The  los.s  now  antieip.aieil  from  ibi'se  arias  I 

of  large  stock.s  in  the  company's  The  Prince  -Mbert  area.  xvIk-.'  uily, 
warehouse,  it  i.s  claimed,  was  very  a  light  rrop  was  gnthcied  tn  If'.’:',  i" 

fully  covered  by  insurance  and  in  a  also  in  line  for  a  big  barve-i  t.his 

maiket  like  the  present,  if  anything,  year.  In  some  sections,  too  much 
thi.x  xvoul'l  represent  additional  pro-  rain  has  i.oen  reported.  an'I  there 
fit.  rather  than  a  loss,  to  the  com-  ha.«  been  some  flaniage  from  'cubiingi 


inenfs  in  F.S.  cuiTency. 


Consequently 


I  SI  ii.ixinont.s  thi.- 


It  appears  that  for  .severril  years '  vear  will  b<  noub  ui  --ti  rling  which 
the  city  has  been  Illegally  paying  in-iwi.l  haxe  ih'  .  I'li  <>:  providing  a 
terest  in  F.?!.  funds.  When  tbix  pres-  niaiorialiv  jy  return  10  many 

ent  Counoll  found  the  true  -sit'.atiou  1  inves 'ors  xvlu'  tv.  l  ii  ti  promi.sci 
it  decided  to  llx-r  up  to  "he  wording  1  payment  in  .\'.  '■  •  m  ‘  inds. 


■  paiiy- 

.Argonaut  Gold  continued  to  be 
freely  bought  The  company's  an¬ 
nual  meeting  takes  plaee  during  the 
coming  xveek  and  the  report  that  is 
to  be  issued  tty  the  directors  xvlll,  it 
is  believeti.  cover  the  operations  of 
the  company  very  fully. 


on  loxv-lying  lands, 

SasKalrhcxxan  Igxads. 
Saskatchewan,  of  course,  nor.ma'.ly 
prndtices  a  grain  crop  larger  than 
Manitoba  and  .Mberta  combined  It 


1  .sn  r.r.nr-o<ir,n  = '  ralscs  vcrv  considerablv  more  w  heatl 

(].  co\6r  th6  operations  of  .,  ^ :  v 

inv  v^rv  fniiv  KansRs.  which  holds  thP  Hicord 

*  ‘  of  the  States  fho  south,  ^^ith  thct*' 


MARKED  GROWTH 
RUBBER  INDUSTRY 


enable  the-  1  •  -upaiix  to  take  advant- 
a,ee  of  facil.'.is  t'l  ship  to  various 
part.-  of  till  liri’isli  l-.'tiipire  undei- 


raramoiint  Riibher  1k.iisolidiit(“il, 

result  That  good  conditions  In  thLs;  Inc.,  Places  Rubber  Fiidustr.x  On  adian  compaux  'o  .-tart  p.„ . . 

TUDrr  PUAUeCC  orikie  province  are  not  far  from  being  sy- j  ?  ■‘‘J;'''--  -'-artfc  shortix  a:  !  be  in  the  market 

THRlL  uHANutw  DbINu  nonymotis  to  good  prospects  for  the;  larkef  lor  J  rod  net.  xvith  its  I'rod;.' '  '-arly  in  the  Fall. 

CnOrOACT  IM  PADIUCT  omlork  this  She i-brooke.— Another  large  Indus-  I'ctiliirc  Piiteiif-. 

rUtiLuHvI  in  wnDinCI  >car  is  consequently  most  gratifying.  f,f  jjie  Para- 

_ _  How  bountlfui  the  rain  fail  has  li'-en  cyigrbrooke.  folloxving  the  aiquisition  mount  patent  .  ,xcr.x;  tlie  maniifne- 

K  ontinued  from  Page  1)  .shoxvn  by  the  faet^  i  plants  of  the  Regal  Tin  an.d  1  ture  of  what  1  .-.v  known  through- 

month  of  .Tune  the  T  nhersitx  of  >  *  Rubber  C  ompany  by  the  Paramount  |  out  tlie  ii  nii  -  vorid  as  the  pingless 

min.ions  to  suit  themselves:  while  at  ■  katchewan  weather  .iiireau  at  .sa«-  Conaolidated.  Inc.  The  nexv  tennis  ball.  Thi-  has  proved  to 

the  la’ter.  the  qtieslion  of  Imperial  katoon  recorded  .1. 69  Inches  of  rain,  company  which  is  a  siilisidiary  of :  ha  ve  sue))  ''n  ''''iii-  advantages  over 

Iirefe;  ences  being  taboo,  the  only  Ibe  largest  since  the  bureaxi  com-  larger  American  concern,  whlchjail  other  ha  )u  ••vioi."ly  manufac- 
iikelihood  i.s  for  a  procession  of  menced  to  keep  recoids  in  i.il.  recently  effected  an  amalgamation  j  tiired  that  '  :u  'I'niarid  on  all 

tliose  pious,  time-honored  te.-olu-  Alberta's  (IpMmlsni.  between  the  Paramount  RiRiber  <  on- '  champions!.  ;'  "■  irts.  The  new  ball 

tions.  declaring  for  the  development  Alberta  still  stands  first  of  the ;  solidated.  Inc.,  o!  I.ittle  Falls,  N.  .1. !  certain  .iving  absolutely  true 
of  the  Empire’s  resources.  western  provinces  as  the  source  of ,  and  the  Hodgeman  Rubber  rompany.  fUgf,.  v  e':w  e.-senlial  to  tlm 

An  announcement  this  week  show.s  uneompromised  optimism.  The  wheat  |  of  Ttickahoe,  .N.Y..  xvill  start  xvork  ini  t'^nie  of  ti :  ?  '■  which  has  'rveen  so 
extravagance  still  holding  sway:  acreage  is  not  far  from  being  three  j  the  Canadian  field  xxith  a  very  large  j  d'x'.inj'ed  during  the 

with  a  ron.eequent  increase  in  the  times  xvhai  it  xvas  in  l!il5.  the  yeari  number  of  orders  in  sex-eral  of  iis'p^j^t  ycarx. 

rubl  e  debt  of  another  two  and  a  half  when  Alberia's  rrop  surprised  the !  departments.  ;  'riio  c  ■  jn.'cii',.  n  rompanx  will  also 

millions,  Mr.  Fielding  meanw'hfle |  world.  Then  the  ax’erage  yield  xvas!  During  the  past  few  years  there  ,j,p  ••[.'■tform"  hot  xvater 

prepares  to  mke  care  of  The  huge  21.12  bushels  per  acre.  Tn  Southernjhas  been  a  tremendous  increase  'tt  '  tj^if’e  qt'  .-  '-  the  moct  modern 
obligation.s  tha-  will  fall  due  in  thei  Alberta  pariiciilarly  they  appear  to  the  rubber  trade,  more  tspeeially  in  jy  .  .  ,",,,ijer  trade  and  lias 

autumn:  trusting  to  Providence  forMhink  That  the  yield  per  acre  will  be  the  manufacture  of  jilaying  balls  ‘t*  ..^oved  a  t’'  niemloiis  success  in  the 

a  goodlv  crop  to  help  him  in  the  pro-;  just  as  large  thi.s  year.  The  Calgary  different  sizes,  which  are  now  madei  .  « .■  Ve;v  large  or- 

cess.  iHerald  ha.=  estimated  that  150.000,-  wltho-u1  the  p  ug  in  them.  Thirx  pro- , 

-  ^OnO  bushels  of  xvheat  will  lie  pro-  cess  has  n.^ie  the  Irik's  «'-speaa  y '  _ 


preferential  1.. 
nilliltier  of  t);. 
tlie  iqieratiOii 
at  rived  from  '  ; 
and  tliese  wii:  ' 
adian  compaiix 
very  short ix  a: 
xvitii  its  i>rod;.'  ■ 


■Mready  a  largo 
li'iMs  necessary  for 
"!  tlie  plant  have 
American  factories 
.aide  tlie  nexv  I'an- 
!o  .start  production 
be  in  the  market 
'■ally  in  the  Fall. 


Git  Nexx  Boa  T'l. 


CO.  CO  aei.  mo.  cu  c.v  ..o-,  _  ^  ,50.500^  !  Without  the  plug  in  them.  This  P™- ^  CaS  i:;:d 

_ _ f(io  bushels  of  xvheat  will  l»e  pro- 1  cess  has  made  the  balls  especially!  .  i 

I  duced  in  the  province  this  year.  This  popular,  oxving  to  the  longer  life  nrrancemen  i"'  .  i 

BRITISH  TARIFF  (  FT  ;  ,s  about  twice  the  amount  grown  In  there  is  to  them.  Up  to  the  present  I '''“‘'’h  these  w...  "w  be  carr.ed  out 

DELAYS  EXrANSIOX;’iV''  time  the  Canadian  field  has  been  it)  the  t  .una'i.an  jd.m,.  It  is  under- 

Sonje  time  ago  it  was  announced  j  Re-entfnl.  supplied  by  the  Ainerican  plants  of  ,1';."  bWngin7  ouf  in 

that  the  Toronto  Carpet  Manufactur-  Meantime  the  west  is  dolne  a  little  j^e  company,  but  the  «to«th  of  the  ,  .:.omobile  and 

ing  Company.  Limited,  intended  to  grousing  over  the  action  of  the  Sen-  bus.ness  tliioughout  the  Dominion  ‘  xy.-.n-'''  etured  on  a 

carry  out  an  enlargement  to  the' ate  in  killing  the  bill  providing  for  has  for  some  time  past  as.sumed  such  I  'a 

plant  of  their  sub.ri'diary.  the  Barry-j,hc  extension  of  a  number  of  branch  proportions  that  11  became  Mmi-ar  basis  ,0  tn  ,  aicr  not 

more  e'loth  Company,  Limited.  This  lines  on  the  Government  railxvays.  ovirie.nt  that  a  separate  company  ^is.  r{,,orii 

idea  has  noxv  been  abandoned  in  jt  was  cruel  news  for  the  settlements  w-ould  have  to  be  formed  To  take  care  tt  .  ei  ^  ■ 

view  of  the  change  which  has  been  xvhich  these  projections  were  to  this  Canadian  business,  a.s  also  to  The  pruic  pal  im' .  -.  _  wno  have 

brought  about  in  the  tariff  situation,  serve,  and  the  popularity  of  the  Sen- - - - — - - - -  tP^oe  such  a  1  inctna 

.According  to  a  statement  made  by :  ate  was  not  enhanced  in  this  portion  most  popular  of  the  labo.'  leaders  p.^ 

S.  J.  Cragg,  secretary-treasurer,  the' of  the  Dominion.  Migrations  are  here.  In  the  local  house  he  pro-  ./'.r.a  ir. * 

plans  for  the  erection  of  the  new  threatened  as  the  logical  course  for  bably  represented  ob  iier  cent  of  the  niount  IGibber  Con-  .  inc^andj 

three  storey  building  have  been  post- 1  settlers  in  these  districts.  strength  of  the  labor  faction.  So  far  vice-president  o  tb.'-  Ho  -“^n  Rub- . 

poned  Indefinitely  "ewing  to  the  re- |  The  resignation  of  F.  .J  Dixon,  as  his  supporters  are  concerned  he  her  Co.,  and  F.  T.  Ro. xtnii  be  on ; 
duction  in  the  British  proferentlal ]  leader  of  the  Labor  Party,  from  the  is  not  replaceable.  Fnder  the  guld-  board  of  direroi-  o,  the  Can-| 
tariff  xx-hlch  is  a  serious  menace  to  i  Manitoba  Legislature  is  a  move  of  ance  of  any  of  hi'  soap  box  con-  atllsn  company  and  ^  devote  a, 

the  cloth  manufacturing  business  in :  some  significance.  Mr.  Dixon  was  freres  the  party  will  probably  be-  great  portion  of  the  ."  time  to  the, 

Canada.”  .  J  by  long  O'Jds  the  most  able,  and  the  come  innocuous  or  extinct.  building  up  of  the  Cc'.na.'l  an  ■busi-j 

‘  ness.  • 


rht  about  in  the  tariff  situation,  serve,  and  the  popularity  of  the  Sen- - - - — - - - -  st)<'h  a  >u  ^*1 

•ding  to  a  statement  made  by :  ate  was  not  enhanced  in  this  portion  1  most  popular  of  the  labo.'  leaders  /  .j, 

Cragg.  secretary-treasurer,  the' of  the  Dominion.  Migrations  arelhere.  In  the  local  house  he  pro-  Roberts^  .a  i  * 

for  the  erection  of  the  new  threatened  as  the  logical  course  fori  bably  represented  56  iier  cent  of  the  “ount  IGibber  '  •  ibc^andi 


Dated  March  Isl,  1922 


Due  March  lat*  1932 


P.  GYSLER. 
Secretary- 1 reaiurer 


J.  PYE. 

Accountant 


Principal  and  semi-annual  interest  (March  1st  atui  September  1st)  payable 
at  the  Bank  of  Montreal  in  Montreal  or  Netv  York, 
in  Canadian  or  American  Funds. 

Bonds  may  he  redeenieil  at  the  option  ol  the  company  aa  a  whole  or  in  part,  on  three  montha, 
notice,  at  lid  and  accrued  interest. 

Sinking  Fund  of  $25,1)00  per  annum,  commencing  .September  1  at,  1924. 

hor  the  purpo.sea  ol  the  Sinking  bund  the  Truatee  will  redeem  Bonda,  either  by  purchaae  in 
the  open  market  or  by  ,  aiming  a  drawing  .to  be  held  and  calling  in  the  numbera  ao  drawn,  at  110 
and  accrued  interest,  for  a  total  value  of  $25,000,  annually. 

CAPITALIZATION 

8'“',  First  Mortgage  Sinking  Fund  Gold  Bonda  .  . <  »  $250,000 

50.000  fl'l  Preferred  Sbarea.  par  value  $10  ..r  •...  ...  $500,000 

100,00(1  (.oinmon  Sharea,  par  value  $10......  . . $1,000,000 

DIRECTORS 

J..  A.  JACOBS,  "f  Montreal  N.  E.  NEWMAN,  of  New  York  P.  GYSLER. 

l^re'ifier.t  Vice-President  Secretary- Treasurer 

Manufacturer  of  Asbestos  Products 

A  K.  FRANCES.  LUC  ROCHEFORT.  J.  PYE. 

of  .McLean  Kennedy  (.0,,  Shipping  Agents  General  Manager,  Credit-Canada,  Accountant 

Montreal  Limited. 

BANKFR.S:  Bank  of  Montreal. 

IRL'STEE:  The  Title  Bond  Gua  rantee  Ai  Trust  Corporation  of  Montreal. 

All  legal  details  in  connection  with  this  issue  have  been  approved  of  by  f^erton,  I  aschereau,  Rinfret, 
Vallee  fit  Genest,  Counsel  for  the  Company. 

SALIENT  FEATURES 

PROPERTY  :  A  complete  mining  and  milling  plant  capable  of  handling  800  tons  of  asbestos  bearing 
rock  per  24  houra.  The  plant  at  the  pit  consists  of  aerial  tramway  5,000  feet  in  length,  storage  bins 
of  2,000  tons  capacity,  dryers,  (steam)  shovel,  and  crushing  plant  all  electrically  operated  by  Power 
from  Shawinigan.  The  Mill  is  located  at  the  railway  and  includes  all  of  the  necessary  machinery. 
Store  Shed  capable  of  holding  4,000  tons  of  asbestos  (ready  (or  shipment)  machine  shop,  dwelling 
and  office  all  on  the  property,  and  the  building  have  recently  been  completed  and  are  the  moat 
modern  and  up  to  date  for  the  economiial  handling  of  the  asbestos. 

TONNAGE  :  The  Company  owns  400  acres  of  Asbestos  bearing  land  on  which  development  work 
to  date  has  proven  up  over  7,000,000  tons  of  asbestos.  This  tonnage  is  sufficient  for  many,  many 
years.  Other  sections  of  the  property  are  known  to  contain  large  bodies  of  asbestos  ore  which 
xvill  increase  the  tonnage  considerably.  Net  profits,  based  on  prevailing  standard  market  prices, 
are  estimated  conservatively  at  $1.00  per  ton. 

MANAGEMENT  :  The  officers  and  Directors  are  all  experienced  business  men.  The  president,  Mr. 
J.  A.  Jacobs,  a  large  real  estate  owner  in  Montreal,  has  devoted  twenty  years  to  mining.  He  has 
a  record  of  owning  the  most  successful  mine  in  Cobalt,  the  Kerr  Lake  Mine,  which  has  paid 
$9,000,000  in  dividends  and  is  still  continuing  paying  dividends. 

Ill  the  Asbestos  District  Mr.  Jacobs  has  developed  successfully  Jacobs  Asbestos  Mining  Company  of 
T  hetford,  in  which  he  recently  sold  out  his  interests,  so  that  he  would  be  able  to  devote  his  time  to 
the  development  of  this  property  as  well  as  the  black  Lake  Asbestos  fir  Chrome  Company. 
EARNINGS:  :  The  entire  output  for  the  balance  ot  this  year  1923  and  well  into  next  year  has  bean 
sold,  showing  earnings  sufficient  to  pay  the  annual  sinking  fund  of  $25,000  and  over  five  time#  tbo 
bond  interest  charges. 

VALUATION  :  Canadian  Appraisal  Company,  uhder  date  of  29th  of  March,  1923,  appraised  the 

surface  improvements  $552,374.02.  This  valuation  does  not  include  the  valuable  mineral  land*. 

GUARANTEE:  :  Mr.  J.  A  Jacobs,  the  president,  personally  and  unconditionally  guarantees  the 
principal  and  interest  as  well  as  the  sinking  fund  for  this  issue. 

PURPOSE  OF  ISSUE  :  The  proceeds  of  this  issue  will  be  used  to  provide  additional  working 

capital,  leaving  the  Company  free  of  all  liabilities  and  with  a  substantial  amount  of  cash  in  th« 

T  reasury. 

Price:  par  $100  and  accrued  interest  to  yield  8% 

Orders  may  he  wired  or  telephoned  at  our  expense. 


Limiiee 

120  St.  James  Street,  Transportation  Building 

MONTREAL 


EIGF-VE  Ot.TMET,  Vlee-PresUent. 


HO.N.  H.B.RAI WILES.  Preeldaac. 


L1X1IOGBEPO«C.-< 


I 


YHE  FINANCIAL  TIMES,  MONTREAL,  JULY  14,  1923. 


Financial  Activities  in  Western  Canada 


INSURANCE 

We  act  as  General  and  Local  Afients  for  all 
lines  of  Insurance,  and  have  a  complete  and 
modern  Insurance  or^ianization. 


Promptly  Effected  in  all  its  Branches. 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc, 
Intelligent  Advisory  Service. 


LOUGHEED  &  TAYLOR,  LIMITED 


OSLER.  HAMMOND  &  NANTON 

SV  innipeg 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


I  I  Lfiil  '  raleary.— Alberta  farmers  have  re- 
lurtantly  given  up  the  idea  of  a 
wheat  pool  for  this  year.  The  main 
early  Double  so  r.  F.  A.  directors  state, 

time,  and  to  this  must  be 
ixty  rer  added  two  other  important  factors, 

lowever,  This  financing  and  leadership.  Althoush 
Which  Were  there  is  still  talk  in  .Manitoba  and 

_ Minis-  Saskatchewan  concerning  a  i>ool.  H. 

W.  Wood  does  not  think  that  it  is 
feasible  to  organize  and  suggest.s  that 
.  _  efforts  be  directed  right  away  to  ar- 

ranging  for  the  formation  of  a  pool 
next  year  that  will  include  the  three 
.Sioaii,  I  Prairie  Provinces  most  effectively. 

1  the  .So  the  western  farmers  will  carry 
in  hi.s  annual  along  this  year  as  they  have  in  other 

■  tcs  that  the  yfaff-  barring  those  in  which  the 

•I'tft  federal  wheat  hoard  operated. 

'  •  IS  Pi'm"  Grain  Inniiiry  Hoard,  which  is 

,  sitting  at  various  points  in  Western 
C  anada,  is  being  told  frequently  by 
*'  I  '  grain  growers  that  there  is  an  ur- 

■  '  *! ',^,,1  /f  gent  need  for  the  extension  of  the 

ediifed  movement  westwarri  to  Van- 

'  u'-o  thence  via  the  P.anama 

■ce.'fli*’- 'r  Canal  to  Kuropean  ports.  So  well- 
known  a  grain  grower  as  Geor.ee 
Lane,  of  t'algary.  who  is  also  one  of 


Conference  Makes  Recommenda¬ 
tions — New  Loan  Plar,:  Need¬ 
ed — Farmers  in  Trouble  and 
Situation  Cannot  be  Forced — 
Relief  Promised  by  Authorities 
at  Meeting — Loan  Association 


ISVEST  YOUR  SAVINGS 

in  a  5H%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECIRITT 

Pnid-iip  Tapitnl  . $2,412,&7S.81 

Reserves  .  1,100,000.00 

Assets .  «,242,s,«9.64 

HEAD  OFFICE,  IVIXNIPEG 
BRANCHES:  Toronto.  Regina,  C'lilgarj,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinhiirgh,  Scotland. 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

UMITHtU 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 

JOHN  .M.\CGREGOR  R.\LPH  D.  BAKER 

,308  NANTON  BUILDING  -  -  WINNIPEG,  Can. 

Telephone:  A  1787 


(From  the  Mctoriii  Bureau 
i'iiiaiiciiil  Time-..) 

Victoria  Hon.  William 
fommissionrr  of  fislicri's 
f’  ro  vi  n  c  i  a  1  (Jo  ve  r  n  m  c  ti  I 
report,  jii.'.^t  l.-^sucfl,  st 
saliuon  paik  la:~t  year 
;J25  cases  as  agairi.'-t  •)' 

'rhou,gh  no  lerleral  .-la' 
year  are  yet  availali  >• 
iliat  for  Pi;'!  tlie  t/jta;  i 
ducts  in  I'anaila  wa  ■:i:.'l 
which  i!riti'-li  ('oiuuiiik  pi 
fLS, 0(10,000  or  p'  l  r<:.i  I'lu 
viuc'C  was  first  in  liic 
;.N'o\a  Sco.ia,  so'ond,  !>> 

Despite  till'  fait  that  ti  i  pa'k  wa.s 
douliie  that  of  ihi-  lU'-.  oiu,-  y  ar, 

:  prices  were  not  as  lar..-  m  propor- 
UioD,  due  to  the  fad  ’  lat  i.o  per 
eapt  or  Slo.oOu  i  a;  e.-  .'.ere  lower 
I  grades  of  salmon,  pint:-  .iiio  ihuins, 

I  The  value  of  the  lo-,'  j.ai  K  is  o'fiei- 

'  ally  plaeerl  at  $ll.i;.)7, . ,  ol  whirh 

!  .^r,.l Oo.oiio  is  tor  .‘^oekf-yi .  aed  yi.ie'o,. 

!  fifio  chum.-  and  pink.-.  (Jeni  o'l'  iir 
I  creases  are  indicated  in  ih*-  \arou,s 
!  costal  v\af«'is  where  .‘;aliiie.n  c^hing 
is  actively  carried  on.  It  i.s  p  linted 
'out.  howf'ii  r,  that  the  great‘-.'t  ^ains 
were  made  in  the  Sk<cua  and  .Nau- 
river  districts. 

Skeeiia  Pack  (.aius. 

There  wa.s  a  marked  gain  in  all 
specir.s  of  salmon  taken  in  Skeena 
waiers  In  Vf22,  ilie  pack  amounting 
to  tSJ.tpiri  (a:  e.s.  eompared  witli  :;3t. 
7().^  casfis  in  ltd.  The  Ht\ers  Inlet 
jiai  k  last  year  wa.s  70,711;  ea.'-e:-,  the 
lOik  pack  i(u3,l.7.'>  rases,  and  the  1017 
park  05.302  eases.  The  brood-years 
of  the  1022  run  were  1017  and  101k 
The  Nnas  Ki\er  park  totalled  124.- 
071  in  1022,  niiieh  the  large.'t  since 
1018  The  raleh  of  ."orkeye,  .31,277 
rasc.-^,  wa.-^  the  largest  since  101,5.  The 
bulk  ot  the  season's  pack,  howevo  r, 
consisted  of  qinks,  with  a  total  of 
75, (187  (  a.  I 

Misfon  of  .Salmon, 
rtii'  iipoti  contain.  Dr.  c  H  (Jil- 
tiert's  ( ightti  eoniribution  to  the  iife- 
liistory  III  tiie  soik  r..\f  salmon,  whieh 
f  onipleK .-  hi-  analysis  of  .sockf  .ve 
runs  to  the  main  tributaries  for  the 
pa.st  ten  yr-at.-  In  his  analysis  of  the 
.■^Orkeye  run  to  tiU'  Frasei  River  .‘^y.s- 
I  ten).  Dr.  GUlieri  again  pointr  out  that 
Hie  pack  of  soekeye  in  waters  in  the 
I  Slate  f,f  Washington  inrlude  each 
yi  ai  SOI  keye  iliat  wr  re  bound  for  the  , 
■Skagit  RiM'r  in  Wa.sliinaton,  as  well 
as  tliose  bound  for  the  I'raser.  The 
traps  located  on  West  Reach.  Whid 
I  bey  Island,  are  well  known  to  cap-^ 
tine  Skasit  River  soekeye  during  the 
I  eariy  part  of  the  seaoon,  these  being 
repinred  later  in  the  run  by  Fra.sor 
River  soekeye.  I 

Inleresitng  PheiKiniennn. 

The  nre\ailing  type  of  the  run  of 
I  .SOI  key  to  the  Fraser  in  1(122.  as  in  ; 


(From  (he  Pnlgary  Biireaii  of  The 
FiiiHiieltil  Times.) 

Falgary,  Alberta. — Unless  the  sug¬ 
gestion  of  mortgage  loan  associations 
is  adopted,  a  great  accumulation  of 
farm  lands  will  pa.ss  into  the  hands 
of  Alberta  municdpalities  next  Octo¬ 
ber.  The  mortgage  men  consider 
the  situation 


Interest 

Return 


seriotis  and  at  a  con- 
'<  ference  attended  by  Hon.  R.  G.  Reid. 
I  .Minister  of  .Munieipalities;  .1.  H. 
Lamb.  Deputy  .Minister  of  .Miiniripaii- 
Ities;  Hon  .1  R.  Brownlee,  .\ttorney- 
I  General,  represmting  tlie  Govern- 
I  ment.  and  President  H.  W.  Wood  and 
'the  directors  ot  the  Fnlled  Farmers 
of  Alberta,  the  que.stion  wtis  thresh¬ 
ed  out  at  length,  with  the  result  Ihtit 
a  resolution  was  passed  endorsing 
the  principle  of  a  proposal  thtit  the 
farmers’  predicament  should  be  mo¬ 
dified. 

Want  New  System. 

W’hat  the  member.':  of  the  Moitgace 
Txaan  Association  of  Alberta  actually 
wanted,  was  that  a  system  he  de¬ 
vised  that  would  provide  for  tlie  pay¬ 
ment  by  the  farmers  of  their  b.aek 
taxes,  their  seed  gram  liens  and 
certain  other  charges,  over  a  term 
of  years  on  the  instalment  plan  with 
a  proviso  that  the  current  taxes  and 
other  current  charges  he  paid  as 
they  fell  due.  It  w.as  explained  if 
the  farmers  were  given  thi.s  consid¬ 
eration.  they  wniiM  he  able  to  take 
care  of  their  obligations  in  great 
measure,  whereas  if  payment  wen- 
forced  this  year  on  arrenr.'i.  they 
would  have  to  go  for  help  to  the  loan 
companies,  and  tin-  latter  to  protect 
their  own  interests  that  wore  in¬ 
volved,  would  have  to  foierlo.se. 


STOCKS,  BONDS  and  GRAIN 


Winslow  &  Company 


Canadian  and  American  SeenrRies  bonerlit  and  sold  on  all 
liriiicipai  exchanges.  Members  Winnipeg  Grain  Escbaiigc. 

Private  Wire  Conneclioiis  to  New  York,  Chirago  and  Montreai. 


Members  Winnipeg  Stock  Exchange 


CLARK  &  MARTIN 


Montreal,  New  York, 
Chicago  and  Toronto 


Direct  Private  Wires. 


Grain  Exchange, 


WINNIPEG. 
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N.ANTON  BUILDING 


WINNIPEG 


CANADIAN  FINANCIERS  TRUST  COMPANY 

Incorpo  rii t<*d  I  f»07. 

(The  earliest  registered  Trust  (Amipany  in  B.  C.) 

RritieH  Oolumtola  fVlo»-tflrn.s^on  nr«ci  koFtns  7  to  8% 

We  invite  eorrespondenee  with  tenders  on  mertgage  of 
sums  of  $.5,000  to  $,">0,000  and  iipnanls.  Our  hmg  finan¬ 
cial  experlenee  in  this  Proviiire  enaliles  us  to  s(‘eure 
ilie  fullest  iiruteelion  and  best  rates  of  intere.st  on  selected 
securities. 

(.fn  M«r  :  I.T.-GOL.  G.  M  DORRF.I 

Hc.id  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


WINNIPEG 


Black  &  Armstrong 


H.  M.  E.  EVANS 


Winnipeg’s  New  Hotel 

220  Rooms  -  220  Baths 

ALL  OUTSIDE 


(StJcoeHCori  to  HoblnBon  &  Black.) 


&  Co.  Limited 


ni:Al.  EST.ATK  VALUATIO.NS, 
IIE.\TA1,S. 


FINANCIAL  AGENTS 


Farm  L>an<lN,  Mortgiisrs  and 
Insurance 


INSURANCE 

LOANS 


BONDS 
REAL  ESTATE 


GARRY  rlug 


WIXtVIPKCi 


Union  Bank  Building 

EDMONTON  -  ALTA, 


Its  Central  Location  Saves  Your  Time  and  Helps  Your  Business 


CHAUVIN  ALLSOPP  &  CO. 

IJmIted. 

<>roiin«l  Floor.  !>IrLpofl  Dltlt;. 
i  n)  M  i)  >  TO  \ .  A  in’ A . 

In  City  Froperfy  nniJ 
l-’arin  Lanilfi. 

.411  Kliifla  of  IriKiiranr^. 


.T  C.  Broknv.^ki.  K  c.,  Varinn  S  Oropn. 
I.T.  R 

M^mbern  Ontario  St  .Mbpxla  Bars 
C’abic  Atiflrosa;  "Brokov." 
Corroppondeiiri*  in  Frpnrh  Fnglisb 

BROKOVSKI,  GREEN  &  CO. 

BlirriMterM.  SolirltorK  A  N'otiipfos- 
Koyal  Bonk  rhniiihrr.«i. 

«  ALliABY  -  -  -  rA.\AI)\ 


Lougheed,  McLaws,  Sinclair  &  Redman 

nARKIFTKUR  ANP  FOMCITOR8 
Hon.  Sir  Jamps  Lougheetl,  K-C  .  K.C.M.O. 
W.  IL  MGl.,a\vB  A.  MacLeod  Sinclair,  K.O. 
D.  L.  RfUman,  LL-B.  A.  C.  MacWilIiania, 
A.  J.  MillUan. 

Cabl»  Addrpfes.  “LouKhman." 
Telephone  M  7B2L 
C'lareiipr  HI  nk.  U’i  8th  Avr,  IV., 
lALt.AUY.  ALHLRTA, 

(  ana^la. 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  KKH) 

Farm  Lands.  Bnnds, Mortgages,  i 
Insurance.  | 

Saskatoon  Sask. ^ 


H.  L.  O’ROURKE 


Barrister,  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Riisiiiess 

Suite  40.3  MaeLenn  Itloek 
{'AI.GARY,  ALBERTA 


Stocks,  Bonds,  and  Grain 


Alberta 


Calgary 


S.  E.  SLIPPER 


Geologist  and  Petroleum  FJnglneer. 
Investigations  Coal,  Gas 
and  Oil. 

t»l«  Lancaster  -  -  UAI.GARY. 

•M.  IISIO. 


C.  D.  Shepard  J.  V.  Nutter 

Kstablighed  1890, 

Cable  Addre.ss:  ‘•Kndorton"  XVlnnlpeg 


Real  Estate  Investments,  Xlortgago 
Loans,  Insurance,  Real  Estate  and 
Property  Valuation. 

222  PortnRe  Arrt.ne, 
WI.MVIPKG,  MAMTORA. 


LENT,  MACKAY  &  MANN 

BARRISTVRS.  SOLICITORS.  NOTARIES.  ETC. 
V  .t.  W.  LenuK  C.  Alei.  B.  Mrclia,.  .M.-A.,  Ll.B 
ll.U.  Mmq.  M.A..  LL.B 
rtone  (Pri.ate  Eichinjte)  M.  IStI 
Cable  Addre8s*'LENJ0"  Wraicro  llnioi  Cod 

30SGRAIN  E.XCHANGEBI'ILDINC 
CALGARV,  ALBF-RTA 


.Successors  to 

Allan,  Killan,  McKay,  Greene,  Ltd., 
Iiisiiranee,  Real  Estate,  Rentals, 
PruiH'riy  vuhintinns. 

EltMOXTOX,  ALTA. 


BUCHAN  &  CO.  LTD. 

GOVERSMEXr.  MVNICIPA  L 
.A  SD  CORPORA  TION  BONDS 

Herald  Building 

CALGARY  ALBERTA 


'll  IH'HV  S  VVS  W  EST  \OW 

HAS  RIGHT  OPTIVI.SM, 

I'.tL.nry.  (Special.)  -  ".Not  tb,'- 
bon  r  kind  hut  the  right  kind  of  op- 1 
tin. -''i  prevails  in  Western  Can. (da,  j 
SO'  Charles  .51urphy,  general  m.an- 
ag'  '  :  the  western  lines  of  the  Tan- 

id  ■  i’icifie  Railway,  after  a  tour 
'h'  to  the  coasL  Farmers  who 
!'  ;nd.  are  cultivating  it  and  that  ' 

■■’.e.'c'  liiar  they  are  going  to  seed  it! 
n, \-  '.'j.r,  wliich  is  the  best  indica- 
'  ■  '  ■  .1  return  of  confidenee,  he  de- j 

ihc,  1  when  in  CAlgarx’.  adding,  "It- 
s  r,.-:!  progo.’-ssive  movement  and 
Hi'-  :  ,otn  optiniism." 


Regina.  Heavy  rains  have  been 
general  throughout  Saskatchewan 
during  the  past  week  and  from  all 
parts  of  the  province  reports  indicate 
an  abundance  of  moisture,  says  the 
Government’s  ("rop  Report  No.  fi. 
Many  low-lying  fields  are  practically 
some  districts 


WOODS,  SHERRY  COLLISSON  &  FiaD 
WOODS.  SHERRY.  MACALISTER  &  CRAIG 

BARRISTERS,  SOMCITOR.S,  NOTARIES 


under  water  and  in 
farnier.s  are  questioning  as  to  whe¬ 
ther  there  is  too  imich  moisture  for 
the  crops. 

Warm  dry 
All  crop; 
rapid 

the  shot  hladi 
dltion 


E.B.'Wooda  .  K.C.;  J.  C.  Sherry,  J.  T.  J.  CoI!i9«3 
S.  W.  Field,  J.  Maealiater.  W.  D.  Oral 
J.  13.  O.  MotheraU!. 

EDMONTON  AllaerAa.  Cablea:  Piy[-woo,i 


weather  is  now  needed, 
are  making  excellent  and 
rowth  an  i  wheat  is  now  in 
and  in  splendid  con- 
Damage  from  insect  pests, 
with  the  exception  of  some  areas  In 
the  south  west  infested  with  grass¬ 
hoppers.  is  at  a  minimum  Weeds 
are  al.':o  making  extra  rapid  growth 
under  existing  conditions. 

The  soil  is  thoroughly  saturated 
and  is  holding  back  the  ploughing  of 
summerfallows  New  breaking  is 
being  carried  on  more  extensively  in 
some  districts,  conditions  for  this 
work  being  very  suitable. 

Present  conditions  generally  are 
very  promising  and  with  warm  wea¬ 
ther,  much  of  the  wheat  will  be  head¬ 
ing  out  during  the  coming  week.  Hay 
and  pasture  crops  are  growing  fast 


Bennett,  Hannah  &  Sanford, 

r'ARRISTERS,  SOLICITORS,  ETC. 
I^nrnster 
C.4I-<iAKY,  ALTA. 

Cable  Address:  Bc-nford. 

Hon.  R.  B.  Drnnetf.  K  C. 
Alexander  Hannah.  P.  Sanford.  B.A. 

O.  H.  Might.  E.  C.  Chamber*,  LUa 

H-  A.  Nolan.  M.C..  M.A. 


h'oplanations  of  Sales 
and  Other  Excise  Taxes 


Smith  St.,  I  Block  From  Main  and  Portage  Ave.  West 


Ulie  Canadian  Manufartur- 
:  Association  has  preparer! 
'  admirai^le  summary  of  the 
taxes  and  other  excise 
xes  as  enacted  hy  Parliament 
j'inc  last.  Manufacturers 
!1  find  the  pamphlet  of  20 
j,es  m.ost  convenient. 


**The  Centre  of  Convenience^^ 

For  Wholesale  Financial  Shopping  and  Theatre  District. 

Free  f row  the  Noise  of  Sti^eet  Cars,  Smoke  and  Noise  of  the  Trains. 


B4lg.-Gen.  R.  P.  Clark.  C.MG.,  D.S.O., 
M.C.,  President. 

C.  E.  Drown.  aery.-Treap. 

W.  J.  Gurney.  Q.  L.  H.  Branson 

.t.  P.  Clark  &  Company,  Limited 

Dealers  is  Government.  Municipal  and 
Corporation  Bonds. 

639  Fort  Street,  Victoria,  B.f. 


and  promise  well  foi  the  feed  situa¬ 
tion. 

The  month  of  .lune  has  been  an  ex 
ceptionally  wet  one,  many  ijoints  r,- 
cording  from  G  to  1.  ine’ics  of  r.3 'nfal 
for  the  month  compared  with  2  to  3 
inches  in  previous  years. 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  14,  1923. 


National  Railways’  Record 
Greatly  Improved  for  April 

Operating  Deficit  of  $1,000,000  Changed  to  Surplus  of  $871,000 
and  Ratio  From  108  to  94 ''r — Gain  of  $4,000,000  in  Freight 
Revenue — Grand  Trunk  Lines  in  U.  S.  Show  Gauns — Com¬ 
parative  Figures. 


Investment  vs.  Speculation 

Contrasted  With  “Gambling,”  Which  is  Often  Confused  With 
“Speculation”  —  Borrowing  on  Life  Insurance  to  Pay 
Speculative  Losses — Different  Angies  of  the  Buyer  of 
Securities. 


(B)  Joliii  K.  How,  Montreal  Manager  A.  K.  Ames  Co.,  in  Address  Hi 
Kavtern  lonnships  Associated  Boards  of  Trade.) 


/ 


FOUR  MOSTHS’  SUMM.ARY. 


'Tar.adian  I.inPs . 

n  T  n.  1Vt5,-'.rn  l;ri. 
England  L  .  . 


(.ipiratinc  (’.evenu''.! 

. Dcf.#4,nnT.TT.' 

.  2  737. SST 

. Idrf.  Sl.r.’fi 


1P22 

rpf.?4. 322.102 
1  1  on  p«3 
100.774 


Dof  .«1.3fiO,?14  Pef  $3.114.335 


N 


TLr-  report  of  the  l  anadian  rtiani 
railways  for  the  month  of  April.  eo\- 
erin2  the  <  anadian  National  Rail¬ 
way-.  furiiisiied  more  eiiconrasiina 
evidence  titan  did  the  report  for  the 
month  of  .\iarrh.  which  had  showed 


JO  subjects  have  a  more  wide¬ 
spread  interest  nor  oxcitc  more 
keenly  the  ImacinaLioi;  of  the 
ordinary  pcr.sou  than  Speculation 
and  Investment,  tVe  are  all.  iu  a 
sense,  speculators;  we  speculate 
when  wc  choose  our  career,  w  ht  n  we 
change  from  one  job  to  another, 
when  we  plant  our  crops;  wo  take 
chances  when  we  enter  into  almost 
any  of  the  contracts  incidental  ;a  oti 
daily  lives. 

an  increase  of  a  speculators.  I  saw-  two  of  ttipm  to- 


ends  meet  financially.  These  are ' 
two  of  the  “dead  "  ones  that  I  found ! 
among  the  few  investments:  j 

J.’i'iii  sunk  in  a  black  fex  ranch., 
w  hich  never  paid  a  dividend,  and  is  i 
and 


now  defunct 

j;rtn  sunk  in  a  karakule  sheep 
ranch.  It  paid  a  dividend  of  i.r,  par 
cent.,  the  first  yrar  (prohablv 
(rather  in  a  few  rnore  victims) 
then  faded  away. 


EXPRESSION  OF 
CONFIDENCE  IN 
MARKET  FUniRE 


Stock  Ivlarkct  Must  Eventually 
Reflect  Excellent  Canadian 
Conditions  is  View  of  One 
Brokerage  House,  at  Least — 
Sentiment  Hurt  by  N.  Y. 
“House-Cleaning”  Tactics. 


How  the  Dollar  Behaves  in  1923 


A  rather  interesflriK  commentary 
Bi-id'on  the  current  t'anadlap  stock  mar¬ 
ket  has  been  prepared  by  the  Mont- 
..asss  .uiiuvuiai  .)  DU.  f’fireal  Stock  Kxchange  firm  of  I'ralg. 

This  is  the  month  of  ‘'^rtificate s  and  note;  Luther  &  Irvine. 

i  how  many  of  thorn  arc  prin'eii  in  The  analysis  maintain.s  that  so  fat- 
green?  Some  of  these  promolt  rs ;  a-s  C  anada  is  concerned,  and  thi.s 
,  have  a  sense  of  humor!  j  appears  to  he  lar.gely  true  with  ro- 

j  Burrowing  on  Life  Insurance.  '  spect  to  the  I  nited  States  as  w'cil. 
j  The  evils  of  speculat  on  make ;  there  has  been  no  broad,  vital  change 
I  their  appearance  when  the  venture ,  in  business  coondltlons.  The  outlook 


<  r  ri  and  show 

dtiie  over  S2.ooo.ooo,  where  the  <  P.  day  who  had  played  the  matrimonial 
U.  show-.s  less  than  JLOoo.eoo  in-  market  very  hea\ily  and  they  .ei- 
crease.  tainly  were  not  short  of  confetti. 

The  net  operating  revenue  of  the  -Now  let  us  trj-  to  define  .'■pecula- 
''.PR  amounted  to  isl.bTT.oOo  as  tion.  Webster  .says: 

a  ranr.  unfavorable  statement  for  the  compared  w  ith  $871.0"0  for  the  C..\. .  The  act  of  luiying  land,  (r.^ofis  is  a  failure.  The  speculator  fi'e-jln  Canada  is  good  and  at  the  pre- 
Governnicnt  liiio.s  than  was  the  case.  R.  .-iiares.  etc.,  in  cApfctation  "f  .‘^eiiiug  ,  Quently  loses  far  more  than  the  at -!  sent  time  the  crop  sitiiation  is  high- 

in  March  of  last  year.  — ^  The  f.P.n.  operations  covered  IT-  '^’’’'tual  amount  he  Intended  to  risk,  aim  i  ly  promising. 

. . . .  ---■  - -•  repuMhasiuK  a-,  a  |  ,,jj,  loss,  or  inonlor|  “Needless  to  say  another  large 

;ua-'to  protect  what  he  already  has  at '  crop  such  as  the  Hotulnion  hail  last 


PRICE  MOVEMENTS 
M  1923 


H 


}  i 


m  I  Ha 


I  !•  I  i-i-r 


dl 


The  month  of  April,  however,  heh^  ni  l  miles  of  road  as  compared  tvith 
consi'leraMe  iniprovemeni  over  the  Government  lines  of  2h,7n'i.  The 
April  of  last  year,  and  a  deficit  in  < '.P  R  tonnage  amounted  to  2.34.5.()h0. 
c.per.Tinc:  income  amounting  to  $S21.-  I  ridglif  ui  ts. 

.'02  was  changed  to  an  operating .  Tim  daily  avetages  of  revenue  ’  prpfif^ 
prediT  of  81  iiS.T-yi-lii  for  .\pril,  in2:5.  j  show  s  .522.42  per  mile  of  road  operat-  Henrv  riew- 
This  is  due  to  the  fact  of  the  large  ' mi  py  the  '  '  "  ' 

ir.e;-case  in  revenue  for  the  month, |  the  i',.\.R. 
amounting  to  ocer  .84.o"n,Ooo.  and  tOiCppi,  was  85. ,2" 

mile  as  compared  with  $4.nii  on  the 


grapliic.  siinimaiy  of  the  status  of  the  dollar  during  the  tirst  half  of 
1022  has  been  prepared  lor  Thf-  l-'inancial  Times  by  Prof.  Irving  Fisher,  of 
Yale.  Fniversitt.  Ills  findings  are  made  apparent  In  the  chart  presented 
lierewilh 

He  says; 

L)urin.g  the  first  quarter  of  the  year,  as  the  table  and  chart  shotv.  the 
Index  Number  of  prices  rose  about  2M  per  cent  per  month.  During  the 
second  quarter  it  has  been  falling  back  at  about  the  same  rate. 

Why  was  inflation  thus  nipped  in  the  bud?  Presumably  because  its 


ticn.«  in  price."  [stake  he  must  put  up  more  margin,  i  year  would  lie  an  intaluahle  asset  j  'ealized;  this  tact,  coupled  with  a  lively  memory  of  1020. 

“Any  hiiBiness  venture  in\ oiv  n?  I  the  speculator  is  often  j  and  give  a  great  impetms  to  business  i overexpansion. 

.nrge  his  wjt's  end  to  find  the  sorely' and  enable  the  farmers  to  get  their 
needed  money  and  frequently  has  to!  financial  positions  into  much  better 


hw8inf‘88  v^ntur#'  involv  n 
tinu^ual  risks  \A  ith  a  rhancr  ft  i 


PR,  against  $26.01  for',,,^  following  definition; 
Freight  revenue  of  the 


.Vniong  the  timely  warnings  were  the  Weekly  Index,  which  is  now 
available  to  over  five  million  readers,  the  liarometers  of  the  various 
is  respons-.y.e  ;7^Ke  '^u7vr‘'sa7r^  i\''i  shTpeV^hre^^nmentTonliluteV nf  Mr.  Hoover  on  the  danger  of  in- 


.  '.‘speculation  is  a  nirih"il  for  adjiisi- 

per  freight  train  mg  differences  of  opinion  as  to  fut 

values  whether  of  products  or  sect;  - 
The  latter.  how--'*'*-e  it  l  eitrulate.s  pi  oducu.iu  li.\  'n- 
stontly  advancing  price.--  w  h^n  there 
carcity.  thereby  stimu'at  ng 


a  reduction  in  the  operating  latio 
from  I118.22  per  t  ent  last  year  and  ■  Gorernment  lines 
l"7.r6  in  .March.  1022.  to  :'4.kl  pei- 
cent  In  .\pril  this  year. 

The  relative  improvement  of  the 
Government  roads  for  April  of  'a-^i 
yra"  was  greater  than  that  of  the 
PR.,  whose  reventip  inereased  aho'it 
f ]  oori.ei'iii  hut  whose  oper.iting  ratio 
remained  almo.st  i::ii  hanged.  RT..'-i'‘i 
per  ront  as  fompared  with  S7,2S  per  per  nii:e  on  the  G.PR.  and  82. o5  on  lipves  prices  w-IIl.  in  the  nra 


ever,  shewed  an  increase  of  24  cents 

ocej-  la.st  year.  There  w-gs  a  marked  production  and  b>-  d'-press-ng  ptire.i 
Improvement  in  the  Government  lines  when  iheie  is  an  ovcr-pr.  d-e-f  ui 
in  the  number  of  tons  of  freight  per  The  speculator  is  an  opportunist, 
freight  train  mile  which  was  up  from  1 1,1;'  to  succeed  he  must  tu  1  xceed- 
410  to  "05.  while  the  1  P.R.  declined  ingly  w-oll-informed  .\  specu'.a'or  is 
from  ."illi  to  47.'  a  courageous  student  of  business 

Passenger  train  revenue  was  .$2.36  conditions  who  buys  1-ecac.se  be  be- 


(cui  for  .Apt-!’  iri2.'. 

Gain  Ilf  .'»l.iHMi,fiOO  in  I'reiuht. 


•uture. 

the  I  N  R.  The  <  P  R.  carried  .i7  2  advance:  or  sells  hecause  he  believes 
nas.-engers  per  mile  to  ."4.2  on  th®!  prices  will  fall;  and  does  so  on  a 
The  main  increa.sr  in  I’evenuf  in' 'N.R  .  and  6.h  pa.sser.ger  cars  to  |  margin  suffic1er.l’>  ;arge  to  protect 
the  Government  lin^s  was  due  to  the  :  ‘  'he  other  system.  [him  agam.M  rrdinarv  ,sp,.,irpdes  of !  to  polkyholders^  I 

♦reik-h*  end.  where  revenue  increased  ‘  OperaliiiK  I  xpensps,  'the  market.  He  exeirlses  the  same;  >'  ’-s  ool  rasx  to  draw  the  I'no,  .  .  * 

ri-c  average  operating  expenses  foresight  and  conservatism  as  doe.s '  ^'hfie  investnient  ends  and  ‘'Porula- ;  ‘ 

...  S  y,  T,  _  ..V _ , _ _  ...U.  , . .  _ tini-i  hetcine  When  a  '  PPf'Od 


In  times  of  panic  in  the  stcck  mar-|  country  has  It, a, I  no  boom  and  it  is  ;  bnilriin.g  trades  under  the  leadership  of  Frank- 

ket  the  life  insurance  companies  are  hardly  likel.v  that  anvthing  of  the!  V."  ’'oo-cvelt  to  ciirh  speculalive  huildin.g.  the  action  of  the  bankers  In 
swamped  with  appllcaUons  for  loans '  kind  will  occur,  hut  what  it  most  | ''”‘>ding  and  In  raising  discount  rates 
on  policies.  .Many  a  widow  wlio  needed  is  steady  growth  in  Inisiness  ^  sonic  ot  he  I  eder.il  Rcsrr\e  Banks. 

thought  that  her  husbanti  carried  ■  and  population.  The.se  seem  in  a  fair'  .he  purehasinc  power  of  the  dollar  have 

sufficient  life  insurance  for  he.-i'vay  to  be  realized.  j  been  roughly  corrected  and  stabilized  by  wisely  heeding  the  threatening 

maintenance  ha.s  found  to  hei  sor-  ropiiliir  Misconstnictiuii.  |  signs  o  the  times  ,  j 

row  that  there  were  mcavv  lo.iiis;  ‘Tn  the  Fnited  f^tato  tliev  had  a!  ,  '''  Present  the  danger  is  of  undue  caulion  or  unwarranted  pe.ssimism. 

against  these  policies  as  a  r'esult  of  hoom  and  nnforli.naielv  the 'dissipa- ! forcraster.s.  basing  their  predictions  on  mechanical 
.some  unsuccessful  speculation.  ,  tion  or  slowing  dowtr.  f  i-rveral  of .  ■'’'S''':''-"  "  '’'Pect  a  real  slump  in  business.  But  thp 

Loans  of  Over  S-22/NM4.nP(».  '’^e  boom  features  has  iicen  miscon-  !  conditions  .lusf.fy  the  opposite  spirit.  So  far  as  I  c.an  see,  the 

Tn  looking  over  the  financial  state-'  ^*r’>cd  as  a  general  reaittou  in  trade, 
inent  ol  a  large  life  Insurance  com- !  *,  p'*' public  in  tiiai  cuuntiy  sct-| 


pany  I  was  surprised  to  find  that  out  1 
of  total  assets  of  $21!i.iiPi'i,Oini  overt 
$22.iH'h.ii'ih  is  represented  by  loans! 


frcni  8'i to  81  ■-l.*'''*'i.d**'f'.  Mall 
.md  express  revcnr.e  showed  an  ac¬ 
tual  falling  eft.  while  passenger  re- 
M-niie  w-.as  up  only  8I-'2.eii''. 

T.ak;ng  the  artu.hl  difference  be¬ 
tween  operating  revenue.-  and  opera* 


per  train  mile  on  the  r  P.R.  w-rre  the  merehant  who  btiys  a  large  or-ler  I'cin  begins.  When  a  .'•ecurft.y 

•$3..''2  a.s  cnnipared  with  $3  6.5  on  the  of  goods  on  credit  bought  and  paid  for  in  full,  put  away 

other  The  1  P.R  won  out  consider-  •'  man  who  does  not  study  business;  ij*  a  place  ot  sale-keeping  and  held 
abp  .  however,  on  average  passenger  conditions,  but  merely  trusts  to 


tourney,'..  72. ,5  miles  as  against  48  4  chance  and  toe.s  it  blind,  often  risk¬ 
ing  expenses,  the  net  operating  re-iithd  in  average  receipts  per  ton  mile  Ing  more  than  he  can  afford  to  lose, 
venue  Is  set  down  as  .$471,584  as!  I  115  as  compared  with  981.  is  not  a  specidator.  he  1s  a  gambler 

lompared  with  a  deficit  of  $1,044,815!  The  number  of  employes  showed  a  and  might  lust  as  w-e!l  risk  his 
in  .April  1922.  but  the  allowances  for  j  considerable  increase  on  Itoth  roads,  money  on  a  roulette  table  or  a  horse 
1  aiiouE  charge.-;  fni  and  aciiin.ct  plae-- 1 t  P.R  advancing  from  52,SJ7  to  race 

ed  the  net  income  over  .51  non  Ooci  a.s  57,817  and  t.he  ('.N.H.  from  76,242  to|  Sr»nkir.c  '■■f  horse  lace.c  Si"- Thornes 

mentioned  above.  ,  82  8-2o.  „  hile  the  payroll  of  the  r. P.R. '  I-mton  is  t  ery  fond  of  telling  the 

Gi.tcriimei't  Mileage  ..f  20.7W.  j  86.8.- 7,-ino  was  Snhfi.hPo  up  and  the 

C  N  R.  at  Sto.nrth.non  was  up  nearly 


The  figures  quoted  .show  that  In 
place  of  the  anticipated  decrease  in 
miles  erf  real  operated,  there  is  an 
actual  mrrease  from  2b, 765  miles  to 
2''i.7ri9  Ton.s  of  freight  earried  in¬ 
creased  from  2.4ir'.hiiD  to  4 ndt.'Wi, 
while  passengers  inereased  from  T- 
v24,iioi  1.842. "bu  j 


i  81.bi|i|.bbb  over  .April  of  1922. 

!  (rrain  Fmhargti  in  192*2. 

j  The  Bureau  of  Statistics  notes  that 
part  of  the  increase  in  freight  w-as 
due  to  the  grain  embargo  last  year. 

;  G.  T.  R.  Lilies  in  L.  S. 

!  Figures  for  the  Grand  Trunk  cov¬ 
ering  western  and  New  Fngland  lines '  “Tell  me.  men  hew-  p-.ng  has 

thine  been  gaen  en" 

T/ef  us  not  confuse 


story  of  ati  oM  fii-otrhnian.  who  went 
to  a  herse  ra' e  f  .r  the  first  time  and 
was  induced  to  risk  a  sicrenre  in  ih" 
third  nare  on  a  4b  to  1  shot  B\  some 
miracle  h.s  horse  won,  and  when  the 
old  Scot  perceived  his  winnings  h' 
rfoild  h.ard1y  believe  his  eyes 

"Pae  ve  rnean  to  tell  vne  that  T  get 
all  this  for  ma  sixpence?  "  he  "xclhim- 
e.fi 

"Vou  do.  sir."  said  the  hoekle. 

"Ma  eonseirnce  -  said  th“  Peet 


[ties  down  and  gets  .accu.sioniori  to 
business  on  an  even  keel,  without 
looking  for  soaring  nri'C;.  nr,,]  the 
establishment  of  fresti  high  reconls 
ominent 

industries,  the  more  ...tHldi  will  their 
of  prosperity  lieconie 
“i^easonal  change.s  in  \arious  in¬ 
dustries  are  hound  tn  octu,,  imj 
for  the  income  if  yields— that  is  cail- 1  '•  the  ouilook  t.  fav- 


present  outlook  is  for  continued  prosperity  "spread  out"  over  several 
years.  But  pro.sperit.i  1  ,in  he  kept  only  by  continued  wisdom  resulting 
in  cnniinueil  stalnlity.  The  great  tinderlying  condition  ntir  excessive 
I  gold  re.sor\e  is  still  w  ith  us.  If  we  ■  eannark'  the  surplus  as  Mr. 

Hoover  suggests,  arnl  keep  it  out  of  harm's  way.  mflatien  can  be  a\oided. 
1  Deflation  is  likewise  uniiece.ssary  Gnh  foolish  tatali.sfic  tears  are  likely 
I  to  halt  business  AVe  ought,  w  ith  the  low, a  Banket, s'  Association,  in  their 
recent  resolution  favorin.a  stabilization,  to  keep  "opposed  to  inflation  and 
deflation  alike.’ 

;  .\ly  ow  gties--  is  that  the  rest  of  the  Ac.ir  will  see  good  steady  busi- 
■  nc.-.s  with  .1  gf.idnal  .-id  auie  in  price:  again 

ICiii  ig  fit.*  I  ir-f  Half  of  192.‘l, 


ed  an  “inxestment  ’  When  a  securi¬ 
ty  is  bought  on  margin  aud  held  for 
sale  as  soon  as  the  price,  ativance.s, 
that  is  commonly  railed  “specula¬ 
tion.'' 

Lnfirelj  Biffrren)  Angles. 

The  point,  I  want  to  emphasize  is 
that  the  speculator  and  iny-e.-tor  look 
at  the  securities  in  which  thet  hate 
been  trading  from  an  entirely  dif¬ 
ferent  angle.  The  speculator  want? 


orahle. 

“It  is  possible  that  the  hoom  con¬ 
ditions  in  the  steel  tr.ade  ate  om  •• 
as  the  high  pres.siire  denian  d  has 
i  been  overtaken  and  manuf:ictur>  1  .s 
Iran  carry  on  wiiliont  pa>in-i  inem 
iums  for  quick  deliveries,  hut  there 
is  every  rea.son  to  believe  that  it 


Indr.\  Number 


Purchasing  Power 


for  a  considerable  t.me  to  tome 
same  applies  to  other  Industrie 


The 


quick  action,  and  is  not  concerned  i  'n  future  not 


about  the  nature,  of  the  securitv  asi 


he  trading  so  rmu  h  on  boom  feaiiiresi 


lone  as  he  believes  it  ran  he  sold  |  ""  ‘‘^^fe  and  sane  hutiness  .  oudi- 


( Dtnpared  Ilitli  f.P.R.  show  a  marked  improvement  for 

omiug  to  a  comparison  of  the  .April  in  net  operating  revenue  over 


thl 


G a-r  ;d‘aTi  N.at’ona’ 
with  that  of  the  I 


Railw , 

P  R  .  it 


Svsteni  I  ia.=t  vear,  as  follow-' 


Is  seen  I 


1923 


1922 


that  the  pas.senger  revenue  is  prac- 1  Canad.  lines  .$  871.585 
fi.ally  the  same,  with  the  I'.PR.  se-jG.TR.  west. 

I  ’V  ine  $72  iT'b  TTtovo  for  the  cari-vingi  lines . 

0''  niai!  an.':  .$2b,b(ib  more  for  express.  1  New-  England 

The  total  revenue  of  the  C.N  R.  line.sl  lines . 

;.-  a  I'ttle  ocer  $2,bbii,iiiui  jn  bx'-cssi 

the  I  PR.  where  one  year  ago,  Total 
Tlie  two  were  ptaotirally  equai  Ini  Below* 


!.b57.7b2 


,032 


.$2,0116.319  D  8  808.1  41 
are  (ompansons  of  both 


•  prrating  expenses  the  (Tovernment  roads  v.-jth  each  other  an'l  with  the| 
line:'  are  over  .rd.ooo/e  0  ahead  of  thej  figures  of  .April.  1922.  I 


speculation" 

i  with  “gambling"  and  “fraii'i.'’  the 
former  a  vice,  and  the  latter  a  crime. 
p8A"i44Si(;  humble  opinicn.  speculatlnti 

■  orfup'e.s  an  honorable  place  In  the 

general  scheme  of  lifc'.  so  long  as  it 
;  is  not  carried  to  e.xccss  Theie 
p  conic.s  the  mb!  the  difficulty  is  to 

‘^_‘[|keep  it  within  Ix-itinds, 

When  the  ordinary- man  takes  .-tock 
of  himself  an.'i  eonsidt'i  s  his  limited  [ 
knowledge  of  fundamental  ron'iii ;nr.: 


profitably. 

rrinolpal  and  liiteresf  Safe. 


;  lions. 

Seiilimeiit  Hurl. 

What  brniislii  some  of  the  trou- 


cf  Price.'! 

V  of  the 

Dollar 

in  '"<■  ot  pre-w-,ar 

in  pro-^v 

ar  cents 

1  e,  1913-— lOd'-'r 

i.e.  1912 

1  Pli  ctf 

Fir- 

f  O'tart.'T  \  cv"_e 

....  161 

62 

f) 

111))  ()ii  irte’r  .\4>  rac<'  ... 

16S 

6t 

'* 

.\\er3,ce  . 

.  1 .57 

f-n 

.  7 

I'fhruary  .Average . 

.  1«2 

7 

.Man 

ill  .Average . .'.  ... 

. 

t") 

,\nri!  .Avnage . 

.  167 

'  0 

'■* 

Ma'- 

Aver.age . 

.  ll'2 

('] 

> 

•  IllUe 

Average . 

.  158 

1' 

.Iiine  week  1 . . 

.  1'’" 

r._ 

"  “  11 . 

.  1 ,59 

••  III . 

.  158 

62 

1 

“  '■  1\  . 

.  155 

.  64. 

5 

The  investor  is  content  .so  long  aS|,,iB  ,,11  the  New  York  market  was  the 
be  knows  las  principal  is  safe,  that  house  cleaning  which  has  been  in 
h's  interest  will  he  paid  regularly, ,  progress,  the  authorities  having  de- 


from  w-cek  to  -w-eok, 
(ommodilies  and  t2’) 


ami  that  he  has  a  .security  which  t  an 
he  .sold  if  he  needs  cash. 

Good  Saters  Fool  liireslors. 

.Alany  peoiiie  are  good  savers  hut 
poor  investors.  Thrift  is  a  cirtue. 
but  what  'b'cs  It  profit  a  man  if. 


The  above  table  shows  the  average  movement 
('ll  of  the  wholesale  prices  of  2iih  repiesentative 

of  the  p'trcha.sing  power  of  the  dollar  Both  are  relative  to  the  pre-w-ar 
year  1912  taken  as  lOn  per  rent  (Thus  the  first  Qtiar'er  Average.  161, 
means  the  priees  averaged  61'"*  above  the  pre-war  level,  nr,  the  dollar 
was  worfli  62  pre-war  cents.) 

(The  price  quotations  ii.srd  arc  from  Dun'.s  Weekly  Review,  the 
firms  ow  ing  to  the  scare  whleh  has  I  weights,  from  the  F.  .S.  War  Imlustries  Board  reports  ) 

germinated  affecting  all  (lasses,  good' -  -  -  - 

This  no  dniilit  hail  some- 1  Street  are  elost>  and  It 


termined  to  chase  out  the  crooked 
operators.  The  publicity  w  hich  .at¬ 
tended  this  was  harmful  to  reputablo 


and  bad 


!  Goo  1 


take  if  .tway  from  him. 
.-axers  and  fool 


fnn,  \iit. 

RnllvTs'i^  « 

f  an.  Vb^. 

RnllA^  n? 

''Pt  l'»72 

\pr  1 

.Apr  1 

Ap-  t??: 

Vicisrh*  r'-'-rn-.ie . 

-'V'l  72». 

i'’:?  o:.> 

.4  s  I”  (  .1 1 ' 

l’a:-.'‘=nK-*--r.- . 

■:.4\  .L'V.  1 

2.5'M  t;s 

:  i..-.T2'‘ 

. 

224. ss? 

21^7  77  ‘ 

Ml  .-A* 

^  . 

IF-!. Ate' 

1  2^.500 

4  4 6. 2 1. 5 

115 

Total  r<-venue  .  . 

.412, .527.1  C' 

« 1  2.  1  <'•  1  4 

<jpcA»*  F4.\p»'n?E's.  ,, 

12  T.M'i..''  1 

•I  I1S.57  29S 

ifi  r-s 

Crji-r.  -evenu' . 

—A  1  eit  !.s;.5 

i  .871.554 

$  1  87?  7.51 

i..5:s  2,sfi 

—  'leficil:  G.s  sur 

pl-3.- 

'TJe.s  of  r  -.a'.l  orir-at'-d  . . 

1TJ, 

20701 

12.A1A 

v:.s;:7 

r'lrrii'fi  . 

? 

4.O44  tiO? 

*.*'  J  -84 

r*' '  . 

:  7'>.-* 

t  4.'?,  ’'  71 

l.T 

1 

Fr.  rr.r 

*:<)  U') 

^  7  40 

40, .51  :  SA- 

N  '  7-7  I  1  .A 

I-'r.  c.a-  nill"?.  m-'ptv  .. 

is  !.g.;.firi 

25.45l).2t4 

ir*.42t  f*2) 

11  11 1  :  15 

Fr.  rr‘^-.  j'pr  fr  tr.  mile 

.4  5..2U 

4 

Tons  fr.  p' *■  fr.  ir.  n-til'- 

?  Ft  4 

Tif'iy 

4  7.=!  n 

'  1 

Pafi*.  .  p^r  pa.*^  Tr.  ni: 

$2  fi.5 

82.1,5 

82  2i; 

<2  4S 

cn:'  P‘'r  pa-:,  tr  tr.i. 

■■4  8 

.'•4  2 

7)7  1 

(»pf*i  .  F-.\p  p6.i  J  r,  tr* 

$3  84 

S  i  2 

No.  rtf  F*n*.plC‘vars . 

7fi.242 

.57  SI  7 

* S  4  7 

Pak'  RoF  . . 

$9, 1174. .-,42 

$6  5n7,;i72 

J8.2/'2.271 

pay:  ol  rp  r4'-\ 

71-4Tr 

-if-*  0% 

511.2(7^ 

9^  iri- 

Rat:o  p.iyroll  oi'  r<-v.  . 

elit-Dcg 

.5  7  4-', 

Hati.-i  op.  ‘-•>iP  i<>  ic'-.  .. 

94  Sl'yr 

S7.5!»G 

87  3S'~C 

■*  Figure.:!  f -r  1922  ■  f 

C  N'  K-  and  C  P.n.  .•sid*' 

by  .sirle  for  »a 

tr-  of  r  *1:- 

h;s  utter  lack  of  facilities  for  oot-iiu- ,  wot  hi  a  paradise  foi  graft¬ 

ing  and  eonipiling  reiiahle  infornia- 


Coii.  he  I'-oist  admit  *hat  his  •  liances 
for  success  as  a  speculator  are  very 
tilni. 

The  trouble  Is  that  what  most 
people  cnll  speculating  is  met  e  gamb¬ 
ling.  They-  bear  that  a  certain  ronr 
pany  is  going  to  increase  Its  diti- 
dend  or  that  some  newly  (iiseore.-ed 
process  will  revolutionize  the  le.xtile 
industry,  or  that  a  certain  ol!  well 
is  about  to  produce  in  large  quanti¬ 
ties.  AVithout  any-  intelligent  attempt 
to  verify  fhe.se  reports  they  ru.sh 
madly  up  with  Their  hard-ranird 
money,  and  literally  invite  iinsci-t;- 
pulous  trailers  to  fleece  them 
Ttc-o  of  the  •‘Ileacl"  Ones. 

.Vof  long  ago  I  had  occasion  to 
Irxik  into  some  old  papers  relating 
to  aji  estate  and  I  thought  ho.-/  ty-| 
pica!,  how-  pitifully  typical,  was  'ills! 
ease  He  was  a  cotiiilry  parsow,  .-md 
you  know-  how-  poorly  paid  th'*y-  ar®. 
and  how  they  have  to  scrape  to  make 


frequrntiy 

aftet  he  has  s'aced  for  years  to' thing  to  do  with  the  failure  oc  s  few- 1  happens  that  Ira'icr.'  will  st'll  clo'ues- 
gather  together  a  *^ew  hundred  dol-i.\ew  A’ork  stock  exebanO'  firiiis,  hut  tic  issiie.s  to  holster  up  llieir  New 
lars  he  foolishly  permits  some  smart  I  no  doubt  other  fiirtoi,s  entered  intolAork  .-I'-r otints  in  ca'-e.s  c'f  extreme 

those  events.  This  a  ided  to  the  tuar- 
invcf  tors  I  ket'.s  misfortunes  and  drove  a  good 
sertion  of  the  tradln.t  public  Into  re¬ 
tirement. 

“The  culmination  of  ihe.""  difft- 
cultles  hail  a  good  effect  in  clearing 
the  atmosphere.  People  began  to 
realize  that  nothing  w-a  fiinf'sr.'iui- 
lally  w-rong  anii  thi-  I  'plalii'  '  the 
.-.  (-■akness  and  uncertainty  w  tiji  l.  h,-i'i 
till'  nuii 


“Our  own  inaihft 
affretfd  a.s  its  r<'la'. 


Zhe  Jfinanrial  Omesj 

l8  for  naic  nt  thf'  folIoMvIiii; 

>  f  I*  n  d  » t  I 

.MO.NTKIJAL* 

C.P.R.— Windsor  >*tuti#in. 

C.I'.R.— Plure  \  litrr  Stntlon. 

«  V.lt—^lionaA'entiirr  Mution 
Mount  Rojal  Hotel  j 

nillfin  Hotel  * 

X\  indoor  llotrl  I 

tiuern’j*  Hotel 

Mllloy-s — 2il  Mt  Intherfnc  W 
t*helnn*s— i 1 1  i  otherlnr 

l*oiiparf<— <>41%  St  <  nthrrlnr  W  I 

Wolmiin— Jtlid  I  athcrfnc  W  ' 

^'hoDnian’p— IVel  St 

stn?td— ’1>»7  Bleury 
Pont  Of  lire  StHUd 

TranKportHtif^n  liidp  Stnud 

lee  >fen'$k  Stands  . 

Srhakerman— •^t  talherlne  and  I'nioa 
A  ve. 

Vennor— Peel  nnd  Si.  f  Htberine.  i 

fj«»ldherp*— Pee!  find  >t.  4  Atberine. 
Vrfteiiault— '124  I’nrk  \>e, 

PHor — '^Ui  Si.  \rdre. 

Maeklln— 4»s  Rerri  St. 

Snmiiieft— I  14  sf.  >  latenr  St. 
\VMbleA— St*  CHlheiinc  F,., 

\  iaiiA  file. 

Idler— lf;tK>  Laurier  A^c.  W.,  0*jtre« 
mont. 

3Ir*.  Kora— 3^(»  \  Irtorln  Are..  e«t- 
mount. 

<U  FRKP. 

r.hofeou  I  rortenar— Ourhee. 

4».  A.  OroocHn— .*^0  lln:*de,  ilueber.  i 

11.  St.  Jcbn  St.  I 

OTT  AM  A.  I 

rhntenw  l.aiiiJer— Otla»va.  j 

Jo«8  f»niiic— F'!.Ci!i  a.  ^pnrk«  St.,  j 
OltaA^a. 

TOROATO. 

FInvnelal  liniei*— 31  Kin?  st.  W.,  To-| 
runto. 

Roher— Onern  Jl  Vo*i?e,  Toronto.  • 
Kln&  Fdwrrd  Hf^tel,  Torv>nt«».  [ 

kOMJON.  OAT. 

A%'.  O'Lonshllfi— J.'i6  4  arlln?  St..  I.oa- ! 
don.  Ont.  j 

n  1>  AIFFG. 

Port  <»3rrv  \e%vn  Stand— -V  lnnipes. 
Roynl  .\Ie:kHJidra  AeAA.s  .Sinnd— *-Vln»  I 
nipe?. 

'Ae.Ktern  \eAT?«  .\ ? e n e y  — 0.>r»  Purtff?ei 
e..  U  i 

Winr.lpet*  i:o<8k  A  \e\t«i.  IJznitcd— * 
23.A  Pnrfn?e  %Ae.,  ’Alnnlpftr. 

t  aia;ara  . 

Albertu  .VpAVf  <  oiiipan>  — lOAA  Fishth 
Ave*.  f  nJaarv. 

f».  T).  Gittni*— i)  Fima  Rloek.  (  nlRiiry. 

N  i:n>ioATn\. 

Dominion  C  luar  »*tore#»— J<»I02  .l.n.%pef 
-A^e,  Kdmonlon. 

ProT'Ineln*  \etT5  Co  — Pdmonton.  AJta.  i 
Snfikntoon  Ae^i^  .Asienej -- -1 1 4  Seeond  j 
Are.  ^n^katoen.  ; 

AAAfOIAFR, 

V«neou\cr  Hotel  .^tood— ^an-| 

eouver. 

Post  Office  Xe^s  Stnnd— \  nncoiiver*  I 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Prof.  Irtung  Fisher,  of  Tale  University,  in  his  weekly  index  number 
eervice  to  The  Financial  Times,  .shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  fThu.s  the  peak  of  prices 
in  May,  19.'0.  exceeds  pre-war  prices,  oa  the  average,  by  147  per  cent.,  1.  e., 
a  dollar  was  worth  40.5  pre-war  cents.) 

Index  No.  ror.  Power 


1522: 

January  flnw) . . . 

1923; 

Ja.Tjary  atera^re . 

Fehraary,  w-eek  end.  Feb  2... 
February,  week  end.  Feb.  5... 
February,  week  end.  Feb.  16... 
February,  week  end.  Feb.  23... 

1  ehriiury  arerage . 

.'■rar/h.  week  end.  March  2.  ... 
March,  week  end.  .Alarch  9.  ... 
March,  w-eek  end.  March  16... 
fdarch.  week  end.  .March  23... 
f-lcr^h.  week  end.  March  30... 

March  average . 

fir*t  quarter  aierage  . 

Api-il.  V^'^ek  end,  April  6 . 

April,  weex  eni.  April  13 . 

April,  week  end.  April  20 . 

April,  week  end  Apr.l  27 . 

iiril  Average . 

May,  week  end  may  4 . 


May,  week  end  .''lay  25 
May,  week  end  May  31 

JIh)  average .  163 

June,  week  end  June  g 
■’’■jne.  w/ek  end  .Tune  1 


.liine  average 
Necond  (jiiarter  average 


100 

100 

247 

4fl  5 

13S 

72.0 

157 

6.3  7 

159 

63.0 

1.58 

63.1 

161 

62.0 

164 

61.0 

162 

61  7 

165 

60.7 

165 

60.7 

166 

60.2 

167 

60.0 

167 

59.8 

166 

60  2 

161 

62  0 

168 

59.5 

167 

.59.9 

167 

60.0 

166 

60.1 

167 

59  » 

165 

60.7 

164 

61.1 

163 

61.5 

162 

61.9 

160 

62.6 

163 

61  .5 

160 

62  4 

159 

62. S 

158 

63.1 

153 

64.5 

IfiH 

68  2 

163 

61  5 

154 

64.8 

A  Slick  Sa legman. 

One  of  the  slirkr.ct  salesmen  that 
I  ever  met  was  right  here  in  the 
Eastern  Towtuhips,  He  was  pro¬ 
moting  a  new  company  for  making 
I  ream  separators  aud  sold  the  stock 
to  many  victims  fioni  whon  he  took  been  hecToudin 
notes  m  payment  To  show  you  how  week.') 
long’  a  rierer  cr(>ok  can  continue  to 
fool  th('  puhlK  Thi.=  man  actually 
kept  or  selling  this  stock  for  months 
after  the  offic  e  furniture  of  (ho  com¬ 
pany  had  been  sf’d  by  bailiffs  .sale, 
in  the  <  ity  of  Montreal,  and  that  fact] 
duly  aflverti.;e,i  in  the  dally  news¬ 
papers.  I  ti.-e  this  story  to  Illustrate 
thf-  fact  that  many  th.-lfty  people 
will  not  seek  advice  and  are  conse- 
I  queutly  easy  -tictiiiis. 

James  .1.  Hill  anil  Work. 

Once  upon  a  time  an  interviewer  ■ 
aske.cl  .lanKS  .1  liil'  how-  to  succeed! 
in  the  latlway  b-jsiness.  Hill  re¬ 
plied;  "M’ork  like  h— 1  for  forty 
years,"  The  troulile  with  us  is  that 
we  don't  van'  to  work  like  b— 1  for| 
forty  years,  and  that  is  probably  the 
reason  w  hy  there  are  not  more  James 
.1.  Hills.  '  I 

I  hat's  Last. 

I  happened  tn  remark  to  our  soil-' 
ritor  that  I  was  ccjniing  out  to  ta.k 
to  y  ou  on  the  s  jb.iect  of  Investment 
vs.  Speculation  and  asked  him  it  he 
could  give  n.(  ar.y  helpful  ideas.  He 
replied:  "5'e.:  that's  easy.  Just  tell 
them  that  anvthing  they  buy  from 
your  firm  is  at.  Investment  and  any¬ 
thing  bought  (dfcw-here  is  a  Specula¬ 
tion" 

During  the  V  ar.  .Sir  Thomas  'W’nire, 
who  w-as  a*  'h;s  time  the  Finance 
Minister,  urged  allCanadiaa  citizens 
to  "Produce  and  .-lave  '' 
i  Invcstiiie.  the  Big  .Toh. 

I  This  advie  e  is  excellent,  but  It  does 
I  not  go  fa;-  enough, 
i  Getting  a  dol.ar  is  easy, 
i  Paving  a  dollar  is  not  so  easy.  , 

I  Investing  a  jollar.  making  it  worki 
!  for  us~is,  the  big  Job.  ' 

'  If  you  ni  1.='  speculate,  do  It  Intel* ' 

'  ligently.  after  weighing  carefully 
I  your  chances  -or  .success.  Do  not  let  | 

‘some  sih  j.  .--alesman  talk  you  info 
'these  get-;-1cb-quick  s'vindles  which' 
annually  deprive  Canadian  citizens  [ 

'  of  millions  o'  dollars  of  their  hard-  ; 

earned  money-.  i 

I  We  <  anadians  are  jus>tly  proud  of , 
the  progress  which  our  young  coun-  ' 
try  has  made,  and  w-e  must  all  be  j 
'  prepared  to  play  our  part  in  the  fur- 
'  t.her  development  of  our  native  land.  | 

'  tVe  w  ill  need  .-ome  foreign  capita! 
j  to  assist  in  thi.=  development,  but  we 
must  supply  the  huik  of  the  money] 
ourselves  in  order  that  the  control  : 

'  of  Canadian  industries  shall  remain  ' 
in  Canada.  ' 

Getod,  Honest  I'e.rk  for  Our  Dollar.  ' 

There  is  much  work  ahead  of  us—  ! 
water  powers  to  be  de'-eloped.  roads  , 
to  be  built,  schools  to  be  erected,  fac- 1 
lories  to  be  built  and  equipped.  All 
;  this  cannot  be  done  without  money. 

I  and  the  less  foreign  money  -wre  have 
I  to  borrow  the  he’ter  for  us 
I  Thus  Is  behooves  us  to  work  and 
I  save  our  dollars,  for  all  of  which  we 
can  find  good  honest  work  In  the  de¬ 
velopment  of  our  own  country. 


veakiie.':."  M  fill  sentiment  unsettled 
at  lionii'  this  lias  a  tendency  to  weak¬ 
en  prices  Al'itli  all  Ihi.g  u’lcei-t.nnlv 
clcareil  off.  there  i.s  a  tenriene-t-  to 
vii'w  the  future  in  a  more  eipflml.sflc 
way  ami  bette  r  tr.ailing  opporiunitie.s 
.--hould  not  lie  long  in  i.re.senting 
Ihemselve.s. 

When  a  count  ry  fiiirl,,  it  -  ba.-  ic  tn- 

eltisfries  are-  itia'lily  impri-'ving  after]  of  th(>  day.  luit  there  ha\'-  hern  ex- 
forj.a  business  depression,  the  intiirej  repiions.  iind  if  the  e  ircnmstancps 
in.iy  be  reganle  I  with  a  gieai  ‘leal  ]  arise  the  holiday  psiind  will  net 
!of  enntirienee  ami  ihi.s  is  lerte  ii  to  stand  in  the  way  of  an  active  mar- 
"all  {fire!  reflection  n  tiricrs  e  .  ,,ii  l,rf 


tics  sooner  or  later.  If  is  difficult 
to  see  how  the  market  can  very  long 
refrain  giving  some  oiiiwaid  expres¬ 
sion  of  Its  temperament.  The  mar¬ 
ket  foi  hieb  grade  securities  ha.s 
lieen  excellent  anil  .all  good  issues 
have  met  with  a  ready  reception.  It 
wouid  seem  that  the  turn  of  the 
ft  nek  market  to  reflect  eondltions 
cannot  be  tery  far  renioted 

The  public  i.s  Inclimui  to  Rok  for 
a  dull  market  during  the  summer 
month.s  when  vacation-  are  the  order 
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New 
Departure 
Bearings 


Vmd  *1  vit*l  b#*p 

Inf  in  tK«  0**g- 

J*n4t  r««r  *«!•  aUne. 
wK«r*  th*y  *44  ■•rvf  lif« 
•  Pt^  g*4u<*  friction  to  • 
minimum  —  tKo  toufK- 
•at.  ^no«t  b*«rinfg 
ltr»own  for  iKo  furo*** 


No  Wonder  Model  91 

Won  Sweeping  Approval! 


The*  iiislani  tin<I  Ittiiniiiioii-wiele  success  of  this  new 
Overluiid  is  'liie  Iu  a  e  <iiuhiualion  ui  siroiig  fe  afnres 
exelnshely  Ovcrlaml.  Tin-  siiperiurif y  of  l)ie«e  foiilures 
is  4ve‘ll  exeinplified  in  1li<‘  stiireliness  of  llie  rear  axle 
nnil.  j  et  us  e.xauiiiie  i1 : 

ti  hn«  "  now  type  of  flo.-itintr  axle,  with 
iixle  shiifl  gref  heavier  Ihim  Iti  nay  other 
eiir  of  Ovrrianir*  prlee  or  «elghl  close. 

Sliaft  is  reninialile  nlthoot  takliie  rio-erii 
the  hoiJsInB— II  fratiire  hrrelofore  ronfineel 
fo  itiurli  liluhrr  prieeel  curs. 

Tlmlsrn.  New  Depeirfiire  one4  SKF  hearings 
are  iisea  freel.T — reiluelng  friellon  lo  a 
niliilnium. 

The  a.vle  shaft  Is  of  Molyhdf-num  sfeel,  an 
Ineh-anel-n-hiilf  Ihli  k  ii(  the  lieorInB*. 

■f  hla  makes  them  proof  naalnsl  any  tsslst- 
iiiK.  nrenrhlDK  or  Jollinit  strains. 

This  suiwrlorlt.v  is  rarrled  tlirouali  esery  part  of  Ibe 
ror.  It  reveals  Itself  In  on  engine  of  remarkahle  power 
and  (treal  mileage.  II  shows  in  «he  1  rlple.v  Sprlncs 
llial  ndel  le»  the  eomfort  of  passenieers  and  to  the  life 
of  the  <  ar.  It  Is  evident  loo  In  an  all-steel  body.  It 
stanils  forth  In  the  fine  appenraiiee  attained  by  high 
hood.  long  lines  and  superior  finish.  It  Is,  In  short.  ■ 
t  fl'l  n.l-7’4 T',  superiority,  nnd  marks  the  highest  value 
jet  alliiineil  by  a  motor  ear  iit  or  near  Its  prire. 


IVlLLYS-OVLRL.iSD  LIMITED,  ToROSTO.  C.isAD.1 


Touring  Cgr 

r  O.ft.  Faitt^y  r«.r«*  Fjrfr* 


Timken 

Bearing* 


•  n  tKe  Ovreltnti  r««r 

•  •l«  «nr4  •«  f*wr  pmnlr 

4(e*r)'>r«  iH«t  «r#  Mrnd- 

^uill  gnd  tmmt«»> 
wsghly  le  'Kr  *t*un<K» 
net*  end  «fficitn<y  of 


S.  K.  F. , 
Bearing* 
sm4  hsns 
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Steel  and  Iron  Products 


of  Every  Description 


Machine  Cast  Pig  Iron,  Basic,  Malleable,  6c 
Foundry  Steel  &  Iron  Bars,  Open  Mearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings.  Screws.  Nails.  Bolts,  .Nuts,  Rivets, 
Burrs,  Xv'irc  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lend,  Putty. 


The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


500-ton  MILLOFI'-f's;"  Cg  of 


PORC-DAVIDSON 
GOLD  MINES, LTD. 


are  Inspecting  Mines  in  B.C. 


Plans  Prepared  For  Develop¬ 
ment,  With  Available  Funds 
of  $550,000 — Promising  Ore 
at  500  end  1,000  Foot  Levels 
— Contract  For  1,500  h.  p. 
Signed. 


!r- 


Electrical  Energy 


ro>Ti?irors 

ATuliahlr  for  ume  24 
h«ur».  p4‘r  day  mud 
rrrrj  diiy.  Sit*  re. 
■trtrtlana. 


l^TI.niTEI) 

Approximately  SOO.* 


IJtLIAITl.K 

.•>1*  (0)  II 

trlo  Power  planta  _  - 

■rd  lAOrr  Stwiiai  cyrry  diiy.  Xu  re.  arnllnbla 

plant  Hraenre.  atrirtlana.  for  nil  pnrpoaca. 

i  Oli  I’OtT?.!,-.  I  K. in  AXll  CIHER  I’l  I'l’OSES 


Gcneraled  and  IHsfrihuled  ths 

(/.CNTREAL  LIGHT,  HLAT  8  PO'otR  CONSOLIDATED 


CAS 


^  truffle  fuiint  Art*  Uistributin 

ror  V7E8IDCNTIAL  and 
COMMERCIAL  USEd 


Dual  Service 


Low  Rates  For  Service 


Inffiilry  R-fiaratrd,  Addrr-aa  to 

I’ovrrr  Hid..  83  Crnlfc-  St.  Wral. 
'tel.  Main  4IHU.  Slontrral. 


FRKEDOM 


For  Manufacturers  from  Faxes, 

Hij^h  Labor  Rates,  Uij^h  Labor  Tiirn> 
over.  Power  Problems,  Freedom  to 
Expand  on  Ample  Sites,  Permits  Con¬ 
centrated  Effort  on  Production. 


W1  HAVK  UK  ATH)  Jl.S.OOO.OOf)  VtOR'Ill  OF  I'l  ANT 
IN  THK  I  A.sr  IWO  VKAKS  t'NI>F,R  HIF:  ABOVi. 
IDF.AL  (  ONOrriONS. 


i:  c:  A  N  D  O  I  1  F  O  R 


Y  O  U 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  HtiildinU 


MONTREAL 


PKOFFTSSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 


Barrislpr  anfl  Solicilor 

T  It  A  >  S  ro  RT  A  T I  o\  itni,  I  >  IXti 
1'20  SI.  .luniP:,  iSt.,  Monfrral. 
TpI.  Alaiii  VJiiO. 


CONSULTING  ENGINKEii 


r' 


BEAUEIEN,  BUSFIELD 
8  COMPANY 


CONSULTING  CNGINELKS 

'a.  Plan*  *l’Armct»,  Monirral 

IV  Cappr  Beaiibi*'!!,  J.L.  Bur-M  l 


DAVIDSON’S 


“Seal  of  Durability” 
identifies  Canada’s 
Best  Enamelled  and 
Sheet  Metal  Wares. 


If  you  havp  an  Invrnflon.  a  tratla 
jinark  or  dpplpn  to  protoci  ronBiilt 
lus,  we  inny  Five  you  valuab.e  .'ulvlte- 

'riGKON  &  LV.Mm  nXER'* 


Power  *  Bldg.  Craig  6t.  W. 

Tel.  Main  3025.  .Montrtai 


LEr.AI,-- u.  S.  A. 

Joseph  Mitchell  Donovan, 
Afloriipj  and  t'oiiiisplor  nt  Law 
SlOIli  FALLS,  SOFTH  DAKOTA. 
All  Stafps  and  Federal  Courts. 


KSTAltl.ISlll'.U  1H4U. 


Bradstreet’s 


Offices  Throughout  tho  Civilized 
^Vorld. 

OFFICES  IN  CANADA 
Calpary,  Altu.  ;  Vanronver,  B.C, 


Fdniunton.  Alta. 
IltillfaK.  N.H. 
hoiidon,  Ont. 
<M(awa.  Ont. 

St.  John,  N.D. 


Hamilton,  Ont. 
Montreal.  Oue. 
Ouebeo,  Qiip. 
Toronto,  Ont. 
Wiimlpeft,  Man. 


ItC4>utfitlon  Kilned  by  Ioiik 
yenrn  of  vIrotouh*  conMclentloua 
»nd  »iicce«i»fiil  work. 

U9HN  A.  I^Ut.TON 

KiUMTlill.ndrnt  -  -  MD.NTIJKAI. 


We  also  manufacture  ancl 
similarly  guaranlee — stoves 
and  ranges;  “Frost  River" 
All  -  Steel  Refrigerators; 
wire  goods ;  lithographed 
and  enamelled  signs;  tin¬ 
smiths’  supplicji;  galvanized 
range  boilers;  plain  .itul 
lithographed  tin  packages 
for  druggists,  grocers  and 
oilmen;  paint  tins,  powder 
tins;  tea,  coffee  and  spire 
canisters  and  many  other 
useful  products. 


(From  the  London  Riireaii  of  The 
T'lnanrliil  'limes.) 

I/ondon.  The  Porcapine-Davirlfon 
I  Gfilri  Mine.s,  Umlferi.  have  issued  a 
j  pioere.s.s  rr  port  tn  the  British  share- 
j  holdor.s,  statins  that,  in  common 
I  with  every  other  mine  in  Porcupine, 
i  operations  have  hif.he,rto  iKen  retard - 
I  rd  by  shorta^re  rrf  electric  powe' . 
j  which  has  rendeied  it  impossible  to 

■  proceed  with  the  sinkin;;  of  the  new 
I  main  .shaTt  a.«  recommended  by  the 
j  company’s  consulting  engineer,  I.f.- 

Pol.  Rowland  C.  Fielding. 

To  ensure  future  .supplies  of  power 
tir:  I  onipany  h.is,  after  an  r-.Thaiistive 
cx.v.'r.n.rtion  of  condif ion.s,  ente:i»sd 
.?n  .advanfageoup  contract  vitn 
;:'e  N'orthern  Power  f'oinpany 

I  for  -he  supply  of  1.,n00  h.p  for  the 
j  li'e  of  the  mine.  The  company’s  line 
has  hern  (x>nnec*pd  with  that  of  the 
I  Pow.  r  Company. 

I  During  the  fall  and  winter  monfh.t. 

I  the  conipiinj'  has  carried  out  a  via 
orous  drilling  eampaien  with  --’suiti 
'that  have  more  than  confirmed  the 
!  highf.st  expectations  of  the  ditvrtor- 
i  ate.  This  drilling  has  nor  only  prov- 
I  r-d  the  continuation  of  the  main  ore 
hod>  at  a  great  depth — drill  M  ,  for 
I  example,  penr-traterl  12  feet  of  ore 
I  averaging  $10.32  per  ton.  at  a  depth 
,  of  1,785  feet,  hut  also  its  existc-ni'e -at 
over  1,000  feet  in  df-irth  for  a  lateial 
dis'iiice  of  over  2,000  feet. 

The  company'p  genera!  mana.ger. 

I  Geo.  F.  Bent,  et-thn.ates  that  this 
drilling  has  indicated  the  exj.stence 
i  hetwTeen  the  500  feet  and  the  l.ooo 

■  feet  levels  of  700,000  tons  of  ore,w  ith 
!  an  average  value  of  $0.2)  |ier  ton.  In 
ilhls  estimate  ar count  is  ta,ken  onl.v 

of  ore  encounterer]  by  drills  placed 

a*  cnmp.irativrlv'  eiote  Inttiwals. 

J  If  the  ore  tb'U.s  irKi'catrd  he  added 

I  tn  that  disclo.ser)  m  the  levelc  Oriven 

from  the  I  vi.sting  shaft.,  the  total 
I  val'ie  cif  ore  irdicateri  by  d‘  vr  !op- 
:  ri?nt  to  date  is,  the  report  ^tate.~. 

'  appi’oxirnately  ,?10,000.0o0,  of  an  av- 
ei.igo  value  of  nhoiil  $10  per  ion 
I  The  new  .O-rompartmeuI  main  'P- 
I  eiine  shaft,  the  sinking  of  which  has 

■  iieen  commenced— will  he  ;.iinK  to  a 
depth  of  1.000  feet  with  a  station  for 
the  instailation.  untlergroun'I.  of  a 
primary  r rushing  plant. 

j  T’l.a'ns  for  the  rre<-tlnn  of  a  5fi0-fon 
,  mil!  have  heeii  prepared.  Thi.s  mil! 

:  will  he  epuipped  with  the  pio.-t  mod¬ 
ern  machinery,  including  ttihiilar 
;  criisliers.  etc.  The  company  liad 
I  api>roximately  'aOo.OOO  ln  r.ish  or  .it 
call  at  .short  notice,  while  ,a  fiirthr’ 
S.c.o.ooo  was  due.  making  the  lottil 
I  available  funds  approximate ly 
oOfi. 


(T’rora  the  Vrnconver  niireaii  of  The 
Financial  Times.) 

V^ancouver  -  The  arrival  here  this 
week  of  an  influential  group  of  fin¬ 
ancial  and  mining  men  from  the  ea.st 
has  led  to  persistent  rumors  that  a 
syndicate  is  about  to  start  operations 
in  the  Slocum  River  camp  at  the 
head  of  the  Portland  Canal.  The 
party,  headed  by  Samuel  I.  Silver- 
man.  of  N'ew  York,  includes  th°  fol¬ 
lowing:  Malcolm  Sfobie  of  Stobie  & 


of  the  American  Mining  and  .Milling 
Comitany.  Vancouver,  accompanied : 
the  party  to  the  coast. 

Mr.  Silverman  Is  president  of  the 
company  which  is  developing  the ' 
Bush  and  Forty-nine  properties  near  | 
the  famous  Premier  mine.  Having 
recently  interested  English  capital  I 
in  these  mines,  he  states  that  inves¬ 
tigations  of  conditions  in  the  camp 
will  depend  to  a  large  extent  upon  I 
the  amount  of  development  work  to  > 


Forlong,  Toronto;  It.  B.  I.amb,  min-  he  undertaken  this  year.  Mr.  Stobie 
Ing  engineer.  New  York,  who  is  ml-  -'fi-  I-amh  are  looking  over  a 

vising  Mr  Stobie;  Jutl.ge  F.  H.  Phlp-  cotiple  of  other  properties  with  a 
pen,  Toronto,  and  W.  D  Wilson  of  view  to  Interesting  capital  in  East- 
Haniilton.  Grant  Mahood,  president  ern  Canada. 


HYDRO-ELECTRIC  POWER 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 


The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  tho  requirements  of  industry. 


Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWEIR"  is  avail¬ 
able. 


The  Shawlnigan  Waters  Power  Co. 


POWER  BUILDING,  MONTREAL. 


Mining 

Investments 


(From  Fditori.il  in  *'(  an.adian 
.Mining  .Itiunuil.’*) 


INDIAN  MINES  IN 
UNLISTED  GROUP 


To-day  wc  roprint  a  letter  from 
Mr.  John  A.  Dresser  to  The  Financial 
Times.  It  di.snis.ses  a  question  that 
receives  but  meagre  .attention  from 
e.ither  mining  engineers  or  the  finan- 
cia,l  piihlJc:  yet  it  is  a  que-,tion  that 
warrants  the  best  attention  the  >'  a.n- 
adian  mining  fraternity  can  give  it, 

•and  Is  of  first-rate  importance  to  thej  nllents.  state  that  “the  remarkable 
genera!  public  1  showing  made  by  the  Premiei  is  at- 

On  numerous  orr.a..slorns.  we  have |  t.ractlng  a  steadily  increasing  and 
pointed  in  thc'se  pages  to  the  fact  that !  widespread  attention  both  In  Eng- 
mlnlng  in  vestment  i  .=  as  >v-t  a 'nrt'  t  to-  land  and  Canada  to  the  Portland 
tally  iinorganDed  Va-t  .•‘inn.s  of^tanal  district  of  British  Columbia 
ach  year  In  the  name 


Arrangements  are  tieing  made  to 
list  Indian  Mines  in  the  unlisted 
mining  section  of  the  Montreal  Stock 
Exchange.  It  is  understood  that  ne¬ 
gotiations  are,  under  way  for  the  sale 
of  a  large  blot  k  of  the  stock  to  Brit¬ 
ish  interests. 

In  referring  to  this  mine  MrCuaig 
Bros.  &  f  ompany  in  a  letter  to  their 


money  pass  ei 


mine 


of  mining  that  never  re.ach  mipe  o:',poif 


mill.  A  large  part  of  thi.s  is  avail¬ 
able  for  honest  and  disci  imlnating 
mining  inve.stment  if  we,  the  mming 
men  of  ftj.nada,  will  take  the  pains 
to  CO  and  fetch  it.  It  is  good  money, 
else  the  p.'‘omoters  of  di-homst 
'•mining''  ventures  and  the  purvey¬ 
ors  of  bogus  stocks  would  not  he  so 
anxious  to  get  hold  of  it 

^Ir  Drcs.ser  ends  hie-  lette.n  '■vlth  n 
question.  He  asks  whelhei  the  pe-i- 
ple  that  are  fleeced  at  present 
means  of  lllirit  and  in.liKllelo'is 
ties  of  mining  stock  are  capable  of 
protection  We  would  reply  thri.t. 
were  an  alternative  to  the  presen-t 
dubio'is  or  worthless  issties  of  stock 
avaiha'tiie,  a  suhstantial  fraction  of 
the  present  inves-tors  wo'ild  choose  I  ore  can  t 
The  main  benefit  U)  the  mining 
industry  would  not  come,  however, 
roni  the.se.  B  would  come  from  the 
many  Invcstois  w'ho  har/e  now  the 
Impulse  to  put  theii  money  in  min¬ 
ing  ventures,  hut  who  can  find  at 


months  this 
(Premier)  has  establl.shed  it- 
s  the  second  most  important 


producer  of  precious  metals  in  t'an- 
ada.  by  paying  over  .$3,650,000  to  Its 
shareholders  in  dividends." 

In  offering  capital  stock  at  75  cent.s 
already  been  established  that  the  In¬ 
dian  l.s  a  “mine.’  and  the  only  specu¬ 
lative  element  is  as  to  how  large  a 
producor  it  will  prove  to  he.  ' 

Thf  Indian  .Mine  .according  to  Gov¬ 
ernment  and  private  mining  engi 
net-ting  reports.  Is  in  the  same  min 
by  eraU/eri  zone  as  the  Premier  mine, 
is- 1  Ovf '•  2  uoo  feet  of  tunnelling  has  been 
done  on  the  property 

The  last  annual  report  on  the  De- 
partment  of  Mines  at  British  t'olum 
bia  stares  that  it  looks  as  if  at  least 
an  excellent  grade  of  concentrating 
depended  iipcn.  The  re 
port  adds:  'It  the  driving  of  the 
lower  tunnel  develops  a  proportion¬ 
ate  tonnage  of  mil!  ore  to  that  ex¬ 
posed  in  the  upper  tunnel,  it  will  be 
a  big  mine  " 

The  properties  ronsist  of  four 


present  no  accredited  agept  to  wheirn  claims  of  12''*  acres,  with  options  on 
they  can  entrust  their  funds  It  is  about  20fi  acres  ari.ioiniug,  .separated 


principally  for  this  reason  that  wr 
urge  the  e.sfahlishmenf  of  a  mining 
heokerage  house  to  which  both  pros¬ 
pectors  and  investors  can  turn  with 
the  Implicit  confidence  that  they  will 
get  a  “squ.ore  deal." 

W'e  hoi»e  that  Mi.  Dro.s.ser's  lead 
will  he  followed  by  other  mining.  --  -  - 

men  that  have  the  we-lfare  of  theiii !  of  which  .>l,258,itoo  has  been 

indtis’ry  at  heant.  The  public  dis- j  ii^-'uit'd  m  =hare,s  of  .$l.ou  par  value, 
cussion  of  mining  investment  pre- i - - 


1,500  feet  from  the  Premier  mine 
Three  funnels  are  being  developed. 
No.  1  and  .N'o.  2  for  a  length  et  .nirt 
feet  each  and  No  3.  2ti0  feet  below- 
N'o.  1.  has  advanced  3hi>  feet.  Work 
of  driving  these  tunnels  is  advancing 
steadily. 

The  company  is  capitalized  at  .$!.- 


sents  an  opportunity  for  public 
V  lice 


EDWARDS  CLAIM 


FOR  MINE  IN  B.C. 


MINING  MEN  ELATED 
KIRKLAND  LAKE  AREA 


IN  PORCUPINE 


Fslablislifd  istin 
lli'ail  Office  inid  I'jictor.v 
-MOMKKAL 

llK.t.NCIIL.S 

’llinilipeg  VanrotiTcr 

Falgary 


Toronto 


Tel.  up.  ^476 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 


TRADE  MARKS 


ClEtttGNEOKCGISTCgREO  IN  ALL  COUNT Rie% 
rr.CHNlCAL  AND  INDUf  TRIAL  RESEARCH 


HANBURY  A«  BUDDEN 

HEG*D  U.  S.  PAT.  ATTY 


ADVOCATE 

CABUe  ^  NO.  1081 

ADDRESS  /I2  Drummond  Blo3 
••CREVET’*  Montreal 


MINING  STDCKS 


DOCCHT  and  SOLD 
on  Commimion 


POPHAM  &  COMPANY 


LIMITED 

Imesiment  Hrokers 


Members  Montreal  Mining 
Exchange. 


ytain  Zlta-ol.at-.'l&io 
2O  ST.  JAMES  ST.  -  MONTREAL 


Opiioii  on  Gold  and  Silver  I’ropeiiv 
—Stock  I'.siie  to  Provide 
fapitnl. 

(From  llie  i.ttiiiloii  Bureau  of  The 
Fiiinneial  Tiiiie.s,) 
iKuidon.  The  Houtpoort  Com¬ 
pany,  ,1  South  Afric.an  mining  enn- 
I  ern.  with  he.ad  office  In  liondon. 
Kng.,  announces  that  the  directors 
' have  taken  advantage  of  an  oppor- 
liiinity  of  seciiMing  an  option  to  pur¬ 
chase  a  gold  and  .silver  mining  prop¬ 
erty  in  British  Coluinhia,  through  the 
I  'ntluence  of  a  Rand  mining  engineer. 
Dr.  A.  C.  H.  Gerhardi,  woh  Is  now 
resident  in  Brlti.sh  Columbia. 

The  vendor.s  have  atjjreed.  in  event 
.'of  the  option  being  exorci.sr,  to  fake 
I  the  whole  of  the  punchnso  priee  in 
filly  paid  shares  of  Houtpoort.  l.imit- 
I  ed.  The  outcrop  of  the  lode  on  the 
property  has  been  sampled  over  a 
I  distance  of  3.370  feel,  averaging  $12 
I  m  gold  and  10  cents  in  silver. 

I  To  enable  the  directors  to  e..irry 
'out  the  plans  iirovvo.sc-d  250,000  Hoiii- 
I  poor!  shartes  of  two  shillings  each 
i  are  offered  to  shareholders  at  par 
.‘^uh.ioct  to  a  romnil.ssion  of  50  per 
cent..,  thus  making  tho  price  one 
.shilling  net.  thrfH-'  pence  tier  share 
I  being  payable  on  application,  and  tho 
j  halanee  as  and  vviien  required.  Sub- 
j  srrl'bons  to  this  is.-^ue  have  the  right, 

I  for  a  period  of  two  .rears  from  3"ih 
.  .lune.  1023,  to  take  up  at  par,  sub- 
I  ject  to  a  commis.^ton  of  50  iier  cent. 
— namely,  one  sidling  not — an  eqiri- 
I  valent  number  of  shares  to  that  now 
subserihed.  in  lespect  of  which  he.ir- 
'er option  eertific.ates  will  be  is.'Ued. 

I  - J 

r>0'n  BITOBT.'s  KErOBB  V 
rRODK  TION  EOR  lO  I . 


The  FinanciHl  Times  reacnes  a 
class  of  people  who  are  Inferested 
and  aide  to  liny  invesimeiit  .securi¬ 
ties. 


Production  of  Dome  Mines  for  the 
month  of  June  e.stablished  a  new 
high  record  for  this  company.  In¬ 
creased  power  was  largely  re.sponsi- 
hle  for  the  huge  incre,ase  reported. 
Poduction  for  the  month  was  valued 
at  $421,77!),  as  pompared  vvith  $355.- 
532  during  May  and  $160,111  diirtnc 
the  month  of  .-\pri1.  / 


J  Kirklanil  Lake. — Many  well  known 
I  figures  in  the  mining  world  attended 
tl'e  fourth  annual  gathering  of  the 
I  Ontario  Mining  .Association  hebl 
here  Among  the  number  were  those 
who  have  hern  stages  of  advance¬ 
ment.  and  an  opinion  given  was  al- 
nio-if  unanimous  that  tho  Kirkland 
Lake  gold  mining  di.-^trict  will  soon 
iiet  omc  I  lie  richp.st  gold  mining  cen¬ 
tre  in  file  North  .American  Continent. 

,1.  P.  Bickell.  Pre.sidenl  of  the  Mc- 
Intyre-Pnrciipine  Gold  Mine,  was 
rlecttd  president  of  the  association 
foi  the  loming  year  and  the  retiring 
I>rrsi<Ient.  Dr.  Corless.  who  was  un¬ 
able  in  lie  present,  was  made  a  pre¬ 
sentation  by  proxy,  .lohn  .Agnew,  of 
tlie  International  Nickel  Company, 
wa.s  cho.sen  as  first  vlcp'presldenf. 
ami  .1.  P  Watson  of  the  Mining  (  or- 
pniatien  as  second  vice-presidc nt.  R.i 
\t'  laonard,  Alex.  Fasken  and  F.  L. 
Culver  were  made  members  of  the 
exec  ;;live. 

.\;'i  r  the  meeting  the  party  visited 
th(‘  I  .ik.>  Shore  Gold  Mine  and  in-' 
spirted  the  too  and  6fi0-font  levels 
A'  'll,  surface  they  alr-o  inspected 
.some  'iiiisliPiI  iirodiirt  in  the  shape 
of  bricks  about  the  .size  of  ordinary 
red  building  briek.s  which,  however,, 
repn  s'i’ted  a  value  of  $50.iiti(i.  I 


i  I,< 

N. 


(ipiiernl  Ilines  Inve-tmeiif 
I  don  Sernrev  Interests 
Oiitiiriii  iiiid  B.C, 

1  iKrom  Hie  l.nndon  Bureau  uf  'i  im 
,  linaiicial  liniev.) 

I  l/indnn  rhe  Geneuil  Mmes  In- 

;  vestment,  o'  Tyondon.  Eng.,  has  se- 
jtured  some  very  promising  'nteresrs 
;  in  the  go:dfiPld.s  of  Norrhern  Ontario, 
as  well  as  in  the  close  neigh'rtorhon.i 
’  of  the  ITeinler  .tiine  on  the  .Ala.ska- 
■  British  Columbian  boiirdary. 

In  the  Porctipine  goldfield,  in  eon- 
junction  with  strong  English  intev- 
'ists.  the  company  lia.=  acquired  a 
22G  per  cent,  participation  in  the 
.  Edwards  claim.  This  proirerty  is 
I  about  11;  miles  south-'west  of  the' 
;  Dome  Mine. 

i  On  the  Al.a-'ka-British  Colum'n’an 
t'oundary,  the  eompany  has  acquired 
an  interest  in  the  Daly-Ala.ska  mine, 
Thi:  property  Is  .some  7.iVin  fee:  di.s- 
Mii:  t’-om  and  is  believed  to  be  on 
the  line  of  exfcn.sjon  of  the  ore  bod¬ 
ies  of  the  Premier  mine. 


OIL  FIELDS  IN 
ALBERTA  ACTIVE 


EM  I  \S10\  OF  THII  FOR 

MFRR  VV.ROGRIIM.F.  SALE 
(Freiii  riie  roronte  Bureau  Of  The 
linaiicial  riiiies.) 

Toronto.  -  .An  extension  of  time, 
to  !-':t  ptf  niher  1,  is  said  to  have  been 
giam.it  to  the  English  .syndieaie 
punhidng  the  .Miirray-.Mogridge 
prop,  rty  at  tYolf  Lake.  The  liiree- 
tor.‘  of  the  mine  are  to  meet  shortly 
and  .oiii'irm  the  arrangement  made 
by  tb.  ir  representative  in  the  Old 
Count  rv  recently. 

I'mlcr  the  term.s  of  the  sale  £5u.- 
'>'111  was  to  have  been  paid  .Tiily  Is't, 
hut  ..wine  to  the  condition  of  the 
l  on.ion  market  tlie  English  syndicate 
consj.irrc'.d  it  advisable  to  make  no 
off.'i  ng  of  the  stock  at  the  present 
tinm. 


(Front  the  ('.ilLnirv  Bureau  of 
Financial  Times.) 


The 


the 


in 


of  I 


Dun- 


fctjF.P.  WEAVER  COAL  CO 

kiMITED 

WHOLESALE  STEAM  COAL 


TORONTO 


MONTREAL 


A  Test  of  J.abrador 


Calgary — Four  new  wells  in  the 
?\veptgras.=  field  in  Soinhern  Alher- 
t.a  are  making  rapid  progosss.  These 
ere  the  Dundas,  the  Somerville,  fi 
,  Hall  and  the  Anglo-Indian  wells 
Fr.mk  Moedie,  of  C.ilgary.  is 
!  charge  of  the  drilling  operation 
I  all  four  and  he  repoiis  that  the  L... 
j  das  is  down  i,0(ifi  fp,,t  with  twy)  flow 
of  wet  gas  It  heavy  p  iessure  encour 
I  tereri.  the  .Somerville  226  feet,  the 
i  Hall  246  fef.j  and  the  Anglo-Indian 
166  feet.  These  wells  -at'e  all  in  com- 
:  parative  proximitv  to  rbe  Imperial  Oil 
mind  the  McLean-Mitchel]  well?  it  Is 
possi'nle  that  any  day  now  repot-* 
of  a  strike  on  the  Canadian  side  may 
come  In.  tYTvile  ft  has  been  reported 
that  the  Imperial  Oil  w  ill  cease  drill¬ 
ing  there  is  no  basis  for  this  rumor 
and  drilling  will  be  continued  until 
the  field  is  proved  or  otherwise. 


The  Stag  Bay  Gold  Mines.  Limited, 
of  Montreal,  'has  made  preparations 
for  proving  up  the  discoveries  of 
gold  In  fheir  properties  tn  t  ahrador 
that  were  made  last  year,  and  this 
week  an  expedition  left  St.  .lohn's. 
Newfoundland,  for  Big  Brook  River, 
alon.g  which  the  claims  are  located. 
The  party  consisted  of  Capt.  ^Y.  H. 
Jeffery,  E.M.,  of  Halleybury;  Frank 
Cassln,  who  has  had  extensive  expe¬ 
rience  in  placer  mining  in  Califor¬ 
nia;  F.  Lapalme,  who  spent  fifteen 
years  in  the  Klondike;  Frank  R. 


.i'biv  .ind  Frederick  Clark,  both  of 
Mortvoii. 

!  The  claims  of  the  Company  are  !o- 
!  e.ut..,i  Tf  mouth  of  the  river.  25 
I  in  mimbev.  covering  12$^  square 
j'.!::.  -  .iiicl  In  addition  they  have  se- 
;  cured  the  nights  to  160  lineal  miles 
I  of  tii,i  .Over  bed,  from,  a  point  some 
Ififtfcr,  miles  above  their  other  claims 
i  rtiuht  to  its  source.  It  is  the  inten- 
i  t  on  to  make  a  thorough  test  of  the 
i  in'i'Portics  to  decide  whether  gold  is 
iPrtsent  in  commercial  quantities.  It 
'  is  expected  that  definite  woid  will 
he  received  as  to  this  before  the  end 
I  of  August. 


REPORTED  STRIKE  EAST 
DRIFT  BALDWIN  MINE 


Kirkland  Lake  -  Confirmation  has 
been  received  here  of  the  reported 
.strike  on  the  260-fpot  level  on  the 
East  Drift  of  th®  Baldwin. 

The  mine  manager.  B.  Ashley, 
states  that  the  ore’  is  high  grade  andi 
is  much  the  best  face  encountered  on ! 
this  property.  There  is  two  or  three  i 
feet  of  quartz  and  about  as  much 
porphyiy  showing.  Several  bags  of 
ore  were  picked  out  for  shipment.  I 


ATLANTIC  SUGAR  REFINERIES. 


limited 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McfilLL  STREET 
MONTRE.\L 


LAKE  OF  THE  WOODS  HUNG  CO.,  Limited 

.Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewalin,  Portage  la  Prairie,  Medicine  Hat. 


04/f.V  CAPACITY  13,700  BAFREL.S 


VUe  President: 

I  H4>'K  S,  MEIGHF.V,  ^VM.  HI  TfHLSO 

He. I.  \.  Hastings  Abner  Kingman.  K.  M.  Ballanlvne,  J.  K.  L.  Ross, 
lancrede  Bieiixcnu,  R.  It.  Reford,  tt.  B.  Allan. 


D.  L.  &  W.  Scranton  Coal 


The  Standard  Anthracite 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


Lackawanne  McCrory  Coal  Co.,  Limited 


213  ST.  JAMES  STREET 


Dominion  Textile  Company 


LIMITED 


Manufacturcr.<i  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


J 


P.  Lyai!  &  Sons  Construction 
Company,  Limited 


General  Contractors 
n’  ILDINGS,  C.VXALS,  DOCKS, 
POWER  DEVELOP.MENT 


Head  Office:  MONTREAL 


Branch  Offices: 

OTTAW.A  THOROLD  VICTORIA 


Northern  E/ectnc  Company 


LI.MITED 


Mamtfachiring:  TELEPHONES.  WIRES  AND  CABLES 

- - - -  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 


JDistrihiitinP I  ALL  LINES  OF  ELECTkICAL 
- ^  SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 


Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  Vancouver 


/ 
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Canadian  Newsprint  Gaining  on  U,  S.  ' 


Pulp-Paper  Market 


Abitibi  Power  &  Pap 
Co.,  Limited 

BVSONTREAL  • 


Can,3J;3r:  Prodijc:: 
United  States  w 


I  \pxv  York  inarkpt  opinion  holds  that 
;  the  r’anarlian  rniliargo  resolution  will 
inenn  an  inimriliate  stiffrninE  In  p';lp 
;  p’'irr.s.  at  least,  and  that  croiindwood 
pulp  Will  h<'  11', p  flr.st  to  feel  th'' 

I  presstire.  Apart  from  thi.s  develop¬ 
ment  thetp  wa.s  a  hpt'er  demand  for 
grounriwood  owin;;  to  threatened  low 
:  water.  Priee.s,  however,  eontinue  un- 
ehangcri 

I  fheniieal  pulp  <  ho«  s  an  im  reas- 
:  ina  f.ithci  than  a  diminishing  de¬ 
mand.  The  .'*;4ke  in.  Norway  M  as  he- 
einninc  to  improve  pi-ice.s  hut  word 
has  been  reeetied  thtf  the  strike  has 
been  settled.  This  has  been  in  oji- 
•eration  s'nee  .Ittne  1H.  The  litittition 
'  in  Pweden  shoMs  that  the  mills  alle, 
their  long  holida.i  owinu  to  tlte.-trik'', 
are  operating  to  eapaeit.'  livpoit.-to 
the  I  tilled  St.tt's  f' otu  t-wedi  ti  for 
the  first  three  luonth.s  of  t'li,-  y.  ar 
amounted  to  Ig.iiiip  tons  of  tire.  ,s- 
print.  tons  of  iinblea.  hed  sui- 

pha'e  and  In. 7110  ton-  of  bleiid  '  l 
siiliihate  as  well  as  T.keo  ton,--  of 
grouiuluood  pulp. 


The  Laurentide  Company 

Limited 

GRAND’MERE.  QUE, 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


II  Grotind  Wood  Pulp 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAILT  STE.  MARIE 


litis  eliarf,  iMildislteil  In  euiir'es,  P,  Vines  I  iMiipnii.i.  inilieiites 
stendil.t  hihI  rnpidl.i  eaiiiitlitni  news|irint  niills  are  iMerlaMiig'  I 
prodiietlnn. 


LIMITKH 

_  Manufacturers  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
Pulp 

'JV^^QCtATICN  '  - 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
Plants  at  \\ ootifibre,  I’.d.  Swansea 
Hay.  H.C.,  Port  .Mice,  H.C. 


Canadian  Pulpwood  Embargo 
Calamity  to  United  States  Mills 


SHREWD  MOVE  ON 
CANADA’S  PART 


SAULT  STE,  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


Active  Campaign  Against  Legislative  Action  in  Canada  Has  Begun 
— Prophecies  of  Advances  of  $10  Per  Ton  in  Newsprint — 
Mills  May  be  Forced  to  Cease  Manufacturing,  Says  A.  P.  & 
P.  A.  Bulletin. 


The  Largest  Manufacturers  of 
Newsprint  in  Canada 


(111 '■.der;, TliHt  the  Ilf'  iMised  ouihaigo  011  the  e\|iiitt  of  1  araiiinu  [Miliiwood  in 
•  .Vtiierii  :i'.:  th,.  I'uited  St:i1e>  wniiM  hr  a  l  a'aini'.i  In  ihe  ii.aiier  iiidusii.i  nf  till.-  (•niiniry 
I’  di  is  the  statoineut  uiado  iu  a  ■  i  \  h  m  nf  the  Cauadiau  .■et.iaf.nii  .'I'rt  hy  the 

idian  '  'iid-  Auierleau  I’apev  and  Pulp  .\i-  -  (■•attnii  in  its  iiieiiihi  rship 

'  \ii  "The  1  auadiau  Hnusi  nf  i  nuimnu.s  has  passed  a  n  .-^rdiitii  11  euipoM  eritig 

:  .  p«nn^lhe  t  Jnverir -(Jeriei  ,il  T  (  nitii,  1  in  prnhlblt  the  e\pf  Tiiinu  n'  p  uiwnnd 
I  ■  (;lp:  1 ;  ilo  this  eniilllrii  Iri'iii  |ir;\,il':>  n«  lied  1 1  111! 'f  r  la  ltd in  (  .nu;>d;i  "  -a.'s  tile 

1  ('■’  '..e  dn  statenietit.  nhieh  is  .sjgnrd  l>\  Iu.  Hugh  I!  Haker,  iMcutiM'  ■  c  ;ci;n\  of 

ads.  This  the  Vinei  iraii  Taper  and  Tiu),  .Vssiu  lal inn,  "Pnr  niaii.v  y.'ai.'  the  p  i'p  .and 
dtar.tageof  paper  mills  nf  iKirthi  rn  New  Vnrk.  Neiv  Vlnglaud  aiiil  the  nnith,  rti  l.aKe 
r  Ilia  aii>  States  ha\e  luirchased  frniii  2r>  in  luu  per  cent  nf  their  atiiiiial  piilii  wneii 

1  tha'  .'he  refiiiirenienls  frniii  the  ireehnld  land.'  of  <  aiiada 

".Mati.v  nf  niir  paiiei  mills  hate  heeoiiie  so  (|i'|iendeiii  on  I'aii.idini  pulp 
wnnd  that  an  embaren  wnii'd  pnt  only  eall.sr  e.\ti  eine  lia  I'llrli iju  ie;i  ,in.';bt 
e\en  fprre  thrill  tn  ei'.-i maiiiifaetiirine 

\  (  alnmii.t  (n  I  .  S.  Iinlii-(r,i, 

''Since  the  jia^.sa.ge  nf  th;.-  aei  at  OttaH.a  the  leariin,:  nrM.  iMpe;  .  nf 
lia.sterti  1  aiiada  hate  (  nniiiti  tided  the  .netioii  very  highl.i  aiid  iiruid  it; 
early  applieatinu.  Should  the  I  ininiiiinu  ait.  as  it  is  iinvi  i  miinv.  end  tri 
do.  a  iiiniii.ier  of  mills  lit  .Northern  .N'ev  Vnrk  and  ebc'where  v.nii'd  be 
forced  In  (  lose,  meaning  the  loss  nf  iiiuinrtant  Indttslries  In  the  stale  and 
the  throwing  nut  of  (iiipli.iy  meiit  of  i.arge  niimhets  r.e  wage  earners 

".<urh  aetinu  h.t  t'arada  wntild.  in  *aet,  Iw'  a  talainit.v  for  the  jiaper 
iliriustry  in  Ihe  riiiled  Sta'fs. 

Need  for  Immediate  and  Vucresshe  Velioii. 


l.lMITi;!) 

Largest  Manufacturers  of  Paperboards 
in  Canada 


LIMITKl) 


SIAMFAr'H  niNt.  AH,  V,I»AI>KA  ol  Till;  l  UM  ow  iX.  BOAnpS: 

IHIl’BOVKb  -M  VV.SBOTKI'  V  V  I  MNFb  IM* \HI» 

SIllAMlMIAKl*  MOOUi’ll.l’  IMIAIil*  (  O.N  F  VIM;!.’  IMIVKU 
Wllllt  I’AItM  lOAlLl)  no  Oil*  .CM)  SsrJ  Cl.ALlltS 

MIM.s  Al  < 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 


New  Abitibi  Re;2ords 


linfiuois  Tali'  The  month  nf  .lune 
s,  \v  se\eriil  (Xi.-niig  pKiduelioii  re- 
(oids  in  the  ii;,(itr  mill  go  hy  ihe 
bn.iid,  tiienrdipg  to  the  house  organ 
o'  till  .\!i  till;  Tow  If  A-  T.iper  Tnm- 
paliy,  I.itniKd  The  total  paiiei  )irn- 
dure  I  In  the  seven  huge  paper  jii.i 
chines  is  a  reeiiid  in  - the  liistnr.v  nf 
the  Ahililii  rnmiiany.  nl  which  the 
(  Xecuttves.  officials.  su]ierinlendeiils 
and  <  ver.v  emplnvi'i  are  .iiislly  proud 
"Tunning  as  this  miil  has  in  the 
past  few  months.  I'l  iueicase  the 
nirnnut  in  over  S  tons  |iri  day  is  a 
gieai  feat  and  a  liilml,  to  the  < n 
operation  and  ailintum  in  detail  to 
policy  of  the  managemepi  and  sup 
(  rintendi  nts  of  the  .Vhiiihi  i  nmpaii.v 
\|i|iro\iniiilely  l^.L’T"  ions  of  news 
pi  ini  wire  tinned  on;  during  the 
month,  being  an  avtrape  of  tTl  ''tons 
tier  da.v .  wiiu  li  is  ri\,r  t'ght  tons  in  i 
d.4>  higher  than  the  existing  ret urd 
liia  ie  (luring  the  siinuiK  r  of  T‘27’ 

'  "The  blip  rihlion  w  ,'t  k  was  iho 
week  (  tiding  li.ne  dtith.  wIkii  an 
average  of  t77,fi<i  tons  nl  paiiei  was 
luiii'il  nut.  wliith  is  thiee  tons  per 
I  da.v  bigtier  than  the  (xi.-iing  icetiii^ 
■ytiiade  last  summi'r.  s 

L — "On  .tune  I’tuh  over  i'T  tons  of 
lialic.  was  made  in  iiours.  On 
Ills  day  al.'O  Ihe  fotii -i weiv e  shift 
hioke  th('  itidiv Idiia I  ton  record,  when 
il.ty  iirodweed  17:!. ad  tons,  while  ih(> 
number  of  breaks,  Z\  foi  the  entire 
mill,  is  Iho  plant  rerord.  ’ 


Manufncturer.s  of  Ground  wood,  Sulphite  Pulp 
and  Newsprint  Paper 


U.AVIII  r,  HOIIKiiiSU.N 
4irnrral  M  xiiaicer 


t  U  AS,  i:.  W  HITTK> 
>C(Tetar)  -Treasurer 


J.  G.  G.  KEHRV 
President 


"It  1.-  iiiinrci  ssar.v  lo  diseu--  the  eftcci  of  such  an  emhai'go  U|inii  the 
pa|ier  industiv  of  llie  Tiiiieir.'';ialf s.  The  pnei  .-  ol  wood  and  pnl|i  would 
ifsliond  immediaii  l.v  to  such  an  fmlinrgo.  ami  if  prii  cs  of  wood  and  pulti 
advaiiet  Ihe  puhlir  will  imniediati  l.v  feel  the  elfcit  of  lliis  embatgo  iu  the 
in< Teased  (ost  of  all  iiaper. 

"This  tliir.itencd  aggrits.-lveness  iliioii  llo'  part  of  ('aiiada  lulls  up  lo 
our  'iidiistr;.  (iiie  .if  the  pins'  -er''ou.5  problems  ■viili  whuli  vve  liav(  he(  p 
( (infroiiKal  in  vears.  Ttiere  is  nrcii  for  immediate  and  aggr(>ssivi  aiiiini." 


Mil  l  S  AT 

Sll  WVIMG.W  I'ALI.S,  Ql  h 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


American  Manufacturers  Predict  Shutdowns  and  Higher  News¬ 
print  Prices  if  Canada  .Stops  Pulp  Wood  Exports,”  Declares 
Wall  Street  Journal. 


GUARANTEES 

QUALITY 


THIS 

WATERMARK 


(Company,  Limited 


New  ^'(lrk,  Tlir  Wall  Str<et  .lour- 
na  .n  an  arlirie  oeaiing  with  liie 
pro)iosrd  pulpwood  (  nil  ai'go.  says: 
dec’Sive  blow  will  be  de.llt  totbe 
.  .Vnieraan  newstiriiii  industry  if  tlie 
(  anadiaii  government  place,,  an  (  m- 
i.ai  co  on  Ihe  export  of  p  ilj)  wood  cii! 
on  tinvnte  l.end'S.  which  it  was  em- 
imwered  to  do  b.v  T.arliamont  Iti'l 
.  week  .Many  milL.  n-ivv  almost  en¬ 
tirely  deiienden'  irmn  < 'aiiada  lor 
their  pulp  wriod  vvil.  tie  forced  to 
rinse  down  and  mw  iirint  pritep  may 
r.se  Jl'i  a  ton. 

Tor  the  l.'isd  leu  vosTs.  (  -aiiada  has 
rv|>orIfsl  an  avi  a;: 
rords  of  pulp  woo 
Tr.ited  StaTe'.  I; 
off.  a  .sm'lon.'-  slm 
ami  a  shaeji  i  ic  v, 
for  |i  .!|i  wood  I 

='  .(Ireadv  1.  - 

iier  lamT. 

■  Tredhi  ' 

l.f.acjirig  pa  I" 

•hat  idaeing-  o'  'he 
I  h,\  the  liomlnaui  < 

.rninrtit.  and  i'- 
'  will  liav  f  to  tat 
ton  jn  jiriee  o' 
vaners  will  af' 
zinc  pub'iislK':' ■ 
try,  a*-  well  u  7 
pulp  wool]  .-Iv 
entire  tiaper 
A  great  niim' 
rated  ill  n,ortiieni 
othe.n  stales  lu  .1 
most  entre'y  ii> 
wood.  .An  etida 
i  r<uts  ffir  then  .  '  ‘ 

I  down  th(  iiilil  ■  al 
amis  of  emp'if  ,v  >  ' 

.Altlniigh  Cal. 
filily  atinut  J"  p' 
amount  used  u 
.  paper  in  this  c  u 
1  ling  factor  in  1!  ■ 

I  of  pulp  woe.  I  '  ' 
tor  in  nianiifs' 


jis  wiiiifl  ((institute,-  loaet  ica  l!y  I'k 
tier  ((lit.  of  that  piciduct.  a  i-noi'iage 
and  .1  <  oii.'eiim  nt  rise  in  price  will 
almost  impK  il'alidv  raisi  tin  <  o.-i  ol 
mwtfii'inl  to  Ihr  consumer. 

Si'coiid  rrippliiiu'  Mep. 
.\metieaii  matiiifaeturi  1  s  .  a.v  that 
lies  1.'  the  sueoiKi  sKp  li.v  <  all. id'  lo 
eripiue  Ainerh  ,111  i.t  wsiiripf  ir.ai 
faeturiiig,  and  lo  .  limulaie  Iu  a  o"  1 
I'ti  to  T'lfi.  Cniled  .'g'ati  p.iji  •  " 

teiesis  ii'id  iiurehased  tinr". 
on  <  isiwii  land;:  aggregaC’; 
lo.iiiiii  sqiia re  111:  (  .-  Ill  ■ 
all  oriier  in  roum  1  -.vii.'  , 
hiliiimg  the  rxiioit  Hum  1/ 

!  .'(li.v  liiiil.rr  (  111  (111  <  '1  ovv  r 
I  'ec,-  maiiiilaelui  ed  iiilu 
1  pulp.  Thus  llece-o  ai'' 

■  vvnoil  will,  (  lit  (ifl  i';'iHii  '  1 
I  State'-.  .111(1  la  ;'ge  div  •  ■  •  : 

m-adr  doriiKiiii  and  i.;-  (ni 

This  sil’int'viii  wji.s  m.i.,.  . . 

by  tiu  <  la'isf'  in  the  1 1  1  ■ 

of  Till,  .ulm'tting  (  .  01 

jivini  I o  ibis  euuiit  1  y  1  o  .  o'  d 
j  ItlHvilv  III  Ihe  "-il  mil  ion, 

j  1  he  graviti  of  Cu  '’i, 

ICliitfil  .sttati  :■  new  Sp  I  Id  iiul'U 
I  enijihasizeil  b.v  tlu  I'-"'  tiuo 
I  T'lJ  |il'0(iuetiotl  ill  tie  lo  llll 
I  hc'Cii  tu'aet K a' I.’-  '  hit 'ant.  wl  .(>  1  an 
!  ada  bar  iiierra -cd  her  ouiim'  thr<.( 
times.  (  amui.'i  in  Ti2i;  pred'Kid  1 
iikg’.tiuii  ion.',  eomiiaied  vv.th  .‘.■a..(i'm 
in  ll'lL’.  while  the  I'niU'd  Stales  lai' 
.vear  iirouii'ed  1.1)S,i"io  ions,  (om- 
liare  i  vv'tii  l.t.'iLT'iou  in  T'lr.  l',x  ■ 
[loii  V  from  Canada  to  thT-  couniry 
wr-ue  kl!  per  cenl.  of  lif  t'  trital  iit'vvs- 
jiriiit  out  [HU  ill  Ti.'i;. 

,-\rviorlean  miiniitaenirer.  fe.iriheir 
uiCmate  eliminaTion  as  eomiieliloi  s 
in  the  new'spiiiit  market,  if  ihe  em- 
iia.rgo  is  put  into  'Ttrur.  c.-inadiau 
iievvsiirint  mills,  they  .'giv.  wi:i  lieas- 
suied  of  an  imrii'pso  supply  ol  pii:p 
wood,  and  wi!I  he  aide  to  monopolize 
the  .Vimriean  market  ,ti  their  own 
[iriee;  . 


/A/ 

Howard  Smith  Paper  Mills  Limited 

MONTREAL 

Mills  at  Beauharnois,  Que. 


ITIREE  RiVER.S,  P.Q 


Crabtree  Mills,  Que, 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  I-'inc  Counts  of  Yarns 


LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonvillc  and 
Coleraine,  Que. 


I'lirlng  .lune.  eonsli  urtioii  eon- 
tvaeis  awarded  111  tjueber  aerorduig 
to  Marl. ran  Itiiilrting  Urp(yrts.  I.imit- 
fd.  amniiiiled  to  $i>u.237,»iiiii,  eonipai- 
•  d  with  $‘i.ii  1.' .Till  in  May  and  *12,- 
1.711. S'Mi  a  year  ago.  The  .lune  fig¬ 
ures  aeeording  lo  ela.s.siflt  a  I  ion  arit 
.as  follows. — 

So  of 

T.v  pe  Trojerts  X  alip. 

\liarlniruts .  t;  $  2a.'i,''am 

'  litirelies .  7  fiTfi.ooii 

Caetories .  ‘1  4.6l2’.Udii 

Tiililie  garages  ....  7  ;iK,.i(iii 

Motels  and  eliilis  ....  .I  :i2!{..')mi 

Office  huilding'  ....  .T.niu.tioo 

liesidcmrs  ..  ..ti.')7  :!,4'ii;,ofiii 

Sehonl.s . .  12  l.1.'’,4."i"i 

•Stores . 2.1  t'M.ijnti 

W'arehou.ses . 1^  l,1(iK.,"iuh 


ii':<  live, 
acute 
tv  law 
new.s- 


factiirer.s  feel 
a  '^.o  in  (  ffm  I 
'iiiiU'iU  is  iiii- 
thai  imblisher;' 
IU  l  ease  of  .<  1 0  ;i 
.print.  Trice  ad- 
.no',,  and  iiiaga- 
h  uughout  the  (OUP- 
i  .-vv  -[i.'.pers.  as  a 
:  .  ■  vv  oiud  M  rike  1  he 


Ear  Manutacf  uring  and  Hunkering 
a  Specialty 


Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


ui  [laiirr  mills  lo- 
1.  '\i  vv  York  .in-rl 

■  i(  border  redy  al- 
.  .  (  aiiada  for  [iiilp 

11  would  be  di.sjis- 
<  '.  :  iig  in  sbiitting 

rul  'hriiwitig  thoiis,- 
..  u  of  work. 

pulp  wood  is 
((■111.  of  1h(>  total 
.  matiulaeliirr  of 
r  ■  1  V ,  il  is  a  eonirol- 

■  .  ket.  The  cost 
liu  ma.jor  eosi  fae- 
;'  .ng  newf.print  and 


Main  8.33 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


.Total  buildings  . ,  .  .74 
I  Hridgf  s  .  . . 

Pams  and  W  harves.  , 
Sewers  k  walermains  1 
Itoads  and  circef «  . .  7 
lieneral  eiiginer ring  .  1 


.7. T*  I. sun 
tiR.k"" 

17:!.. 'pel 

1 .1 4S,mm 


Bnnk-  TVote 

Bond  and  Stock  Certificate  Producers 


Grand  Total  . k4.',  $20. 2:17. dun 

'I'he  (lui.standing  .jobs  for  the 
monili,  where  the  value  ot  the  work 
undertaken  exceeded  JlOii.udu,  were 
as  follow s  : 

:'lonliral.  I7asl.  Que,  l  e- 

mcnt  T  aut  . .»  l.uuu.uuii 

Montreal.  Qiu.  (iflues  ..  I,2.5f.dim 
Montreal,  Que.- drain  ele¬ 
vator  . l.fioo.tiud 

Montreal.  Que  Offices  .',00. non 

Queher.  Que.  Hasiljra  .  .  .MiO^niui 
St  Andrew '.s,  Que  Tissije 

trull  . .  . .  400  (ton 

Montreal.  Que  Sehooi .  . .  ,300.(100 

Qliebee.  Que  Hotel  .  .  .  .  300.OO(| 

Qiiebce.  Que  Sehooi.  ...  27!*. hi". 

Queher.  Qpc  -Paving  ..  .  22.7, h"" 

'lontreal.  t^tie  -Sii'uw-ay-  210, 000 
8t  Ulienne.  Que  To  ver 

plani  .  2ho,(i0o 

Queber.  Qije  School  J7.'(,o00 


The  World’s  Most 
Envied  Tire 


m'aud'u-  re.Tim''  have  written  ro- 
"'e-vu'ig  spaz'e  ((I-  m  VI.  vvliieh  .-iiignei! 
Will  f()r  the  er  ;.a ''ge  niriU  of  the  s.ee- 
':on  li  Ti24. 

T'ne  see-tion  llov.  nir'iide'-  The  ev- 
hlbU'.  eif  ."..3  fdni'.  <  'a.-'s'f.'d  lUi'Irr  10 
d  ffeieni  beading':  ai /I  ('iv'emg  a’ 
very  rnni]ireher'iv >■  lauge  <•'  II:  i;sh 
1  prndue.t.'  SoiO'-  eC  ifie  eyhioits  are 

|hni3n.  sinee  it  wvs  nu*  IPp  m 

lal'  r'4-e-  1(1  give  p-  lish  f;rni=  a 
i  large  .  'jMs  as  t'pev  (jesireM  ow-ngiei 
the  exigencies  nf  .spare,  Kvoui  e-.n'V 
P'l  n'  of  "dw.  it  h.as  been  move  dr- 
firahle  to  .arrange  a  pertion  as  w  rle. 
l.v  representative  as  possible  tha'i  to 
have  ope  jorsistine  oViIv  of  .a  'irnUed 
n'lmber  of  large  e.xhibit'-. 

UlowiiiL’  Mure  Space. 

■ 

\ex’  yea:  it  will  he  po.'sihie  to 
have  a  IJriti.'li  sertion  etjiially  ee,:ii- 
prohensivt  and  lai'g' r  in  actual  size.  I 
Calls  on  the  spare  in  the  lixbuii- 
tion  Huildirig  are  t-o  nuiiu-rou.--,  'I'tie . 
Bulletin  states,  that  it  was  iiiuxj.s.sl- ' 
bit  to  .set  asif!;-  niore  tlian  a  limited 
area  for  the  ii.-c  of  llie  Federatuin  of 
British  Imiusti'i's  this  year.  .Next 
year  a  larger  a'lio  nil  of  si»aee  will 
be  available  and  firms  woh  have  iiad 
to  put  up  with  somewhat  e'rampedj 
accommodation  this  year  will  have! 


Banks,  Municipalities  and  Corporations 


Hone  hr*  m 

Montreal,  Tnrnntn,  Halifax  &  New  York 


Pr<J  Oftce  ' 

Ottawa,  Canada 


Lfindor  The  Tederatbxp  of  Brit- 
J  ish  Indu'-tries.  -n  r=  offir-.al  puhli- 
j  raCon.  The  P.'r'e’iii.  States  fba.i  it  is 
I  gratJfving  tr.  Ve  ^ii'e  <0  annoupee 
itbat  the  "FBI.'  s'etiein.  organized 
j 'h.v  the  Frder;.'',-e.:  a'  t  he  Canadiart 
I  National  fxhihii'ur..  Te>ror.tfu  is 
!  completely  r'u<<i  fur  T‘-1  Fver.v 
(inch  e,f  spare  ,<  hu  h  the  <  anadian 
(Nat'onal  exhilTtioi'  auth<:'ruies  were 
able  to  s[iare  lo;  the  a'  ( 'unmodatlon 
of  this  section  ha'  isu  n  taken  up, 
Cnd.  indeed,  it  tu('  iiifortunately 
been  neec.s.sary  at  the  last  mo- 


STEAM  COAL 


Record  Mileage— Faultless  Anti-skid 


Selected  Grades  Suitable  for  Manufactureri 

CAR  DELIVERIES  A  SPECIALTY 


1  .'ifi.hufi 
I  t7.o''(,i 
]  ud.oilO 


rootii  to  ivpatul.  while  numerous 
(Uliei  .s  vv  h(,.-i  agency  arrangt  nienis 
ilid  nut  pi  riiiu  them  to  .show  .-osoon 
will  join  the  ranks  of  exhibitoi's. 

The  Bi  iti-h  (  xhi'biUs  are  title  to  ai - 
rive  in  Canada  about  the  third  week 
in  .luly  yo  that  an  am|ile  time  mar- 
g'ln  has  h(  eii  al  owi  il  fo;  the  effee- 
t.ve  arraugenifni  of  the  BriCsh  stn- 
lion. 


I  Saw  It  In 

(The  3Fin^*innal  Si'mrs 


318  Board  of  Trade  Building 

MAIN  644-5-S  MONTREAL 


Toronto 


Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  14,  1923. 


A  Company  With  a  Record 

The  Great-West  Life  has  an  un¬ 
equalled  record  of  profits  paid 
to  policyholders — this  because 
of  its  high  interest  earnings  on 
investments — favorable  mortal¬ 
ity  and  low  expense  rates. 


.Actual  Results  are  the  proof. 
Write  for  copies. 


The  Great-West  Life 

Assurance  Company 


•G  Head  Office, 


Winnipeg 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 

Assets  ------  $170,000,000 

Sun 


SHIP  CHAIRMAN 
EXPECTS  BROAD 
OVERSEA TRADE 


Elder,  Dempster  Head  Reviews, 
Trade  Position  of  Dominion, 
Africa  and  Colonies — Encour¬ 
agement  Held  Out  For  Afri¬ 
can  Development — Neglected 
Opportunities — New  Vessels.  ! 


I  At  the  annual  mot'titiR  of  s.haio- 
j  hokiers  of  TlVlor.  UoTnpstor  & 

I  f'o..  in  hnnclnn.  tho  chairman  of  the 
i  entnpany.  Rt.  Hon.  I.ord  Kyl.^ant, 

;  E:a\o  soni''  intcroslinR  information 
;  conrcrnlng  npc r.a ti on .s. 

I  ’"I  ho  accounts  sot  out  the  position 
I  clearly  and  ami  justify  the  sound  fi- 
j  nancial  policy  wo  have  alw.ays  pnr- 
I'ucd,”  he  s.Lid.  “After  inakinR  [uo- 
j  vision  for  depreciation  and  taxation 
land  paylna  the  interest  on  the  deben- 
I  ture  .storks  and  the  dividends  on  the 
■  preference  .share.s,  the  direcdors  are 
j  able  to  recommend  the  inint-fer  eif 
I  ,L .'jh.ftfiO  to  eeneral  reserve  and  the 
i  payment  of  a  dividend  on  'he  ordin- 
'  iiry  .share.s  of  7  per  cent,  for  the  yer.r 
I  ended  r>er.  .Tl.  1f)22.  fliir  reserve 
( .'  rcounts  will  thus  amount  to  £!,- 
I  velille  the  ordinary,  prefer-’ 

:  ence  and  driionturo  eapital,  a.nd  re-] 
I  serves  toca'  over  £  10,.af1fi.<V|i>.  i 

1  Ven  Vessels.  I 

1  "tv-'th  the  object  of  keepins  ovr 


HK.WV  HMT.  I.O.SSK.S 

Sf  FFliltUn  I\  WKST. 
(From  the  (  altrary  Itnrean  of  The 
FinaiielBl  Times.) 

Calgary.  -  The  .MunTcipal  Hail 
Insuranee  Board  and  the  lino 
companies  were  hard  hit  by  a 
brief  hut  violent  storm  which  rag¬ 
ed  south  of  t'algary  to  the  inter-  j 
national  border  on  Dominion  Day.  | 
In  a  strij).  100  miles  long  and  j 
from  2  to  V)  miles  wide,  c.xtensh'e 
damage  was  done.  The  lo.ss  to  [ 
some  farmers  was  one  liundred 
l»er  eenf..  while  others  escaped  | 
with  a  little  as  20  per  cent,  dam-  . 
ago.  with  the  usual  freak  escapes 
from  any  loss  w’hatever  in  cer¬ 
tain  area.s  within  the  storm  zone. 
The  damage  has  i)een  figured  as  ' 
high  as  1 0,000,000  but  this  is  too 
high  a  figure  as  mtich  of  the  c.=ti- 
mated  first  damage  will  he  re¬ 
coverable.  However,  it  was  a  dis¬ 
astrous  storm  and  it  .swept  one  of 
the  mof^t  fertile  sections  of  the 
province,  from  ^fidnapo^p.  close  to 
the  city,  south  to  near  Lethbridge, 


EAGLE,  STAR  AND 
BRITISH  REPDRT 
SHDWSCHANGES 


Returns  to  British  Board  of 
Trade  Affords  Truer  Concep¬ 
tion  of  1922  Position — Char¬ 
acter  of  Business  Apparently ' 
Changed  —  Various  Depart¬ 
ments  Show  Altered  Situation.  I 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


A  STEAMER 


AUGUST 


The  damage  has  t)een  figured  as  London — Iteturns  for  11)22  to  the 

high  as  .‘510,000,000  but  this  is  too  Rritlsh  Board  of  Trade  have  been  if  j 
high  a  figure  as  much  of  the  c.=ti-  sued  by  the  Eagle,  Star  i:  British  ; 
mated  first  damage  will  be  re-  Dominions  Insurance  Company.  As' 
noverable.  However,  it  was  a  dls-  tti(.  composition  of  the  fire  and  gen- 
istrous  storm  and  it  .swept  one  of  eral  premium  income  amounting  to 
the  mof^t  fertile  sections  of  the  £2,101.060  is  made  plain,  a  truer 
orovince.  from  )fidnapore.  close  to  Toneeptlon  of  the  position  on  31  Dec. 
;he  city,  south  to  near  Lethbridge,  j^st  can  be  forme<i.  Compani.son  with 
— — i^—  11)21  show.s  that  fire  premiums  in-, 

- (Teased  from  £l,221t,7i>4  to  £1.3d0.-j 

nj|W|K|M  nA&IIIO  accident  premiums  from  £44.- 

I  AYlNIl  KIINIIN  /  £81,116,  and  those  included  I 

I  n  I  IIIVN  WWIIW  /  ppnoral  atxount  from  £7,59,460 

/  AFTklil  I  ICC  £865,384,  while  employers'  lia- 

UrI  AtIrlA  Lilt  I'ility  insurances  produced  £154.320, 

/  against  £2L5-622,  receipts  having 

• .  evidently  hem  affected  by  adverse 

Declaration  of  a  stork  dividend  by  trading  conditlon.s  in  this  country.  A 
Aetna  I.ife  was  not  entirely  une.x-  consideiable  change  in  the  character 


,  j  For  freight  rates  and  all  other  p.orticularf  apply  to 

^  The  New  Zealand  Shipping  Co.  Limited 

i  213  Board  of  Trade  Building,  Montreal 


Inltr continental  Transports  Limited 


TT  IIAMBLRe; 
f.re»  Fmint.c  . 


FROM  MONTBFAT. 

ro  Havre 

•Fill.)  21  ^.b.  Floerda . 

■N.s.  I.i'gar  •  (Minlv 


TO  ANTWERP 

llnenla  ..  . Fill.f  12 

Fss»>x  Coiint.v . Filly  21 


TO  I.ONDON  AM)  ROU  E 
S.N.  W  ellilllll  (dll  III.)  .  . 

N.S.  Ftriiiit  1  iiiiiit)  . 


,KI)AM 

•liilv  Ft 
.Jiil.1  21! 


I  peeled.  .Although  a  .  to'  k  dividend  Qf  t}je  business 


was  not  strictly  in 


r'ord  with  the  , 


therefore  have  occurred  during  the 


]  greater  part  of  the  pa«t  history  of  months,  and  it  explain.s  the 

j  the  company,  the  Impression  seemed  I  iiccrease  from  £72, .532  to  £.55.331 

;  to  grow  a.s  time  n<  u'  on  that  the  ^  jp  .(jj,.,  y^nount  reserved  for  liability 
I  new  and  aggressive  inanagement  j  in  of  ouistan'llng  accident 


Throughout  the  bti.«incss.  both  at 


"tV't-h  thf  object  of  keeping  oi:r  follow  the  beaten  paths  :  „nd  employers’  liability  cialni.= 

fleet  thomiighly  up  to  de.te.  we  re-,'.’/  the  past.  .Many  refused  ''t  'd’  which  mainly  arise,  out  of  the  insui 
rcritly  plared  n  second  new  meKor-  tie"  .sioek  yoiib  e  gnee  of  workers, 

passenger  veseel,  tbe  Adda,  in  our  dvorah.e  •  Throughout  the  bu.«incss.  both  a 

expre,.s.s  srr\lce.  The  Ediba- our  ■  "  r  tifei'in'uK  a"'!  fntl  ol  1921  an' 

first  motor  enrgo-bnat  Is  also  now!  f  _  *1  V'  i  cent  of  the  premium 

running  v,  and  from  AVdst  AfHcva.  ‘  ,1,1  J  vn reserved  for  current  risks,  am 

Both  thoee  motor  vessek  are  girmg  ,  J?  '  “  •  to  vote,  on  the  mat- I  fnaiRos  the  underwriting  profit 
..  ,  ;  ,,  ter  of  imreasing  the  capital  toek  •  hv  each  demrtmenl 

satisfnctlop.  The  r(>Tv  steamer  Bom  .  ta  iiiin  000  (.e,,  -.r,,!  lo-.-,.  ua-ii/’eo  nv  cai  n  (1(  partmeni 

paita  has  taken  her  place,  ip  the  West  transffr  of  5  5  fifitp  fiiio  from  Vhr-  ca.sily  compared.  In  the  fir, 

African  sora-icr  in  addition  to  three  "  tian.  f  I  of  jo.OO  ,  It  i  in  h  drpa  rt  imnt,  where  tl^c  claims  prove' 
r -  /  .surplus  stock  on  non-partlcipatirg  ...L,.,,,,,-.,]!,  ms.s  l.aat  vea,  th 


Sailings  from  Montreal,  One. 
to 

St.  .lohti’s,  Nftd. 

Calling  at  <  harlottetown,  P.E.I. 

‘•.S8.  .'Ian..a~ . ....fiilj  21 

fnr  Kate>  and  other  information  apply 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


I  .African  servirr.  ,n  addition  to  three  Mock  on  non-partlcip; 

;  new, steamers  for  0111  r'anada-t 'a.po  capital  storl- 

|tradn.  During  the  past  .vear  we  sold  ,a,„nt  in  navmeni  for  the  same 
three  steamers  which  were  no  long-i^.jn  pp  recalled  that  the  (ompany 
I  er  suitable  for  oim  ..ervlce.s.  '  wa.s  recently  given  power  to  in- 


c39eoaB’jt^y-.M3i»^ 


** Sound  as  the  Dominion"* 


Tile  (  oiiiiiierciill  l.ile  ha>>  \ssets  of 
"Ver  !i>|.'>l)  lo  e»er.\  ,81011  of  liabilities, 
nhile  file  \ssefs  of  .all  other  F  niia- 
,  diaii  l•olnpallles  a)erageil  are  $110  |o 
I  en'io  SItiti  of  l.iabilities. 
i  t.OMr  W  ITH  THF.  COMMFnci  M. 

in; Alt  (H  Fll  E  —  I.IDHF.MO.A. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Onire.-IM.NNIPEG,  Canada 
Total  Assets:  S2,92S,J,i7.62  I 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

titnvriil  ifentt.  Mon^rmt 


“Our  Tegular  se.rAdce.s  from  this  j  prf  as(;  authorized  capital  stock  to 
'  country,  the  Continent  and  the  I'ntt-,  s:;ii,im,o,0ii0. 
ed  States  of  Ainerica  to  West  Africa  ‘  While  no  definite  plan  has  been 
have  been  maintained,  a.s  well  as  our  announceil  as  to  dividends,  if  is  pro- 
service  between  Canada  .and  South  I  Pable  that  the  .lanuary  1  1021,  divl- 

Africa  under  contract  with  the  Can-  dend  will  be  at  the  rate  of  12  per 
jadlaii  (lovernme.nt.  This  contract  has  ;  cent  per  annum.  The  divi'lend  on 
m-ecehll.v  been  renewed  for  a  further  the  present  eapital  of  S.'i.OtiO.oOO  i.s 


period.  I 

j  \fricnii  'I'rade.  | 

I  “Owing  to  continued  ilisturliaiire 
!  in  all  markets,  the  trade  ol  West  .\t- 
I  ri<’H  I.s  ..'itill  suffering  fioin  the  uni- 
1  versal  depres.sion  In  business.  The 
'ra1,i\es,  having  lurome  aeeustomed 
i  to  the  high  prices  of  former  tears, 
i  arc  not  so  willing  to  accept  the  i  e- , 
Irluicd  local  prif^es ;  hut  the  reisuds' 
j  from  the  Colonies  generall.t  as  to  the, 
volume  of  exports  m.at ,  f  think,  he' 


plan  than  subscription  m  par.  but  jj,f,  t-jf.giinilng  and  end  ol  1021  and*  I 
this  bidiet  has  been  -halteri-d.  |1022.  Pt  I'cr  cent  of  the  premiums 
A  nierting  of  stockholdi  rs  has  I'f.en  reserved  for  current  risks,  and 

called  lor  .luly  24  t'>  vote,  on  the  mat-  I  the  underwriting  profit, 

ter  of  Im  reasing  the  rapual  to'-k  •  j,,,,;  i-en.lDed  bv  each  departmenf , 

from  .to.ouO.t'OO  p,  .D'b.obo.eb"  ami  ,y-ny  compared.  In  the  fire! 

the  tian.sfer  of  ji.OOt'.O'io  from  the  drp, a  rt  mint,  where  tl^c  claims  proved  . 
.surplus  stock  on  non-partlcipatirg  „jt,.„.,ntia]jA  less  last  vmu-,  the 
department  to  the  capital  stock  a<  -  tran.lfcrred  decreased  from 

count  tn  payment  for  the  same  It  £3,670-a  sure  indica- 

will  be  ret’alled  that  the  company  increase  in  premium  , 

was  rreenty  given  power  to  ,n-  oPlainci  «as  not  justified  bv 

ruri'cion'o  '  immediate  results,  whatever  may 

‘Whlli.  no  definite  plan  has  been  nnaremt ' 

_  ,  .  1,  J  ,  la  •  on  tno  otnf*r  hanrl.  appaiTntiv 

announcoL]  a.s  to  (  vuloniJ.H,  it  is  pitf-  ,  l\  c\ 

bable  that  the  .fanuarv  1  1021,  (  ivl-  Prmed  more  remunerative,  the  pro  , 

dend  will  be  at  the  rate  of  12  per  '‘/^Pan'Bng  from  £7,2..0 

cent  per  annum.  The  dhi'lend  on  ^  »a  In  this  connection  it 

the  present  capital  of  5.5.0ti0,000  i.s  out,lhg  an  increase, 

at  the  rat(  of  20  per  cent  per  annum.  of  £3'.t,02  may  lead  to 

The  new  stork  will  probLblv  be  Is-  ‘‘I’^^er  <  lain,  ratio  this  j-ear.  unless 

sued  on  October  15.  1023,  to  stock- ■  th.-  incidem  c  ot  the  extra 

hol'lers  of  record  at  the  close  of  bmsi- ;  '  "'"‘P’-  " ^ly  regular  through¬ 
ness  .September  15.  1023.  The  .sur-  "erlod.  As  for  homo  em- 


■-VATars 


riHss  nrriioer  id,  i  no  .sii  -  ,  .  ..  ^  ..  ,, 

plii.s  of  the  company  as  of  Docombor  J’  these. 

(1  K.-o  o,., a  ti-xj'n  lo  although  the  amount  ticinsferred 


31.  1022,  amounted  to  $12,604,182.  so 
that  after  distribution  i.s  made,  there 


from  the  1022  account  wa.=  £53,624 


;  .  ,  •  ,,  ,  .,  R  .stucessful  one  for  the  coinpanv. 

frotu  thef(,l.,ni(.sgener.-.Il>  astothe  exceeding  the  boom  years  of 

I  volume  of  exnorts  m.ax ,  f  think.  he',,„^ 

j  con.- ‘dered.  under  cxist.tn.g'-cindit  loms,  company  aa  rote  over  $41,000,000 
||i(i  cn'Oiiragiiig.  I'loighl  rales.  jjf^,  insurance— greater  than  the 
I  «b!(h  were  irMnced  in  Maicli  of  Inst  written  In  any  previems 

Aeri'.  and  again  .-Ince  ihe  liCglnning  jj,  companv'.s  histnry."  , 

Ilf  the  iiri'.ccnt  yc'ar.  are  hi  some;  _ _ _ 

cn:-.-.=>  act’nlly  lower  lo-cUy  than  IMC||DAKirC  CirilDCC 
Ihev  were  in  1‘Mt,  not witbst.'inding  INoUllHrlOL  rlUUllLO 

;  indicate  expansion 

5'els  at  111'  presesiil  time  is  .still  near-'  _ _ 

^ly  double  what  it  was  in  pie-war|  There  has  recently  been  published 
0‘‘’'  •  j  some  very  inlere.sting  fl.giire.s  per- 

Neg'lected  Oiipciid unity,  |  taining  to  fire  insurance  companies 


will  remain  a  suridus  of  $7,601,182  £(2,604  in  1021,  were  highly 

The  present  year  proml.se.s  to  be  a’*"’  '''looU.';  profitable  in  each 


for  the  company.  occordlng  in  this  respect  with 

the  boom  vears  of  * fcfot-'iAcl  expel  lence. 

In  M-.,,-  t).io  -Most  intere.st  centre.s,  however,  in 


general  Insurance  account,  which 
presumably  includes  w c>ikmen'.s  com¬ 
pensation  busiiie,-s  abroad.  Pre- 
iiiiiims  increa.-'ed.  as  above  .'liown. 
by  £I"5.016;;  claims  by  only  £4.520. 
to  £ 3'; 3.303;  commission  by  £2".- 
521.  to  £17". 271;  and  exiieiises  of 
management  by  £t0,5in.  t'»  £228.- 
13".  Ill  other  words,  payments  to 
agents  expamlc'd  by  13.71  per  cent, 
expiui.-es  by  27  66  per  cent,  iiremluins 
bj-  13.05  iier  cent  ami  claims  by 


.some  very  inlere.sltng  fl.giire.s  Poi- 1  i  |C|  cent.  Apart  from  the  more 
ainmg  to  fire  insurance  companies  ^  ,.gcorable  claim  experirrice,  those 


One  of  the  facts  derlvecl  from  a  .stndv 


'  figures  do  not  strike  one  as  being 


roelficid  of  a  \ery  large  area,  which. 1'’*  H'ot''’  /t'  that  Ameiican  companies  ],,-iiticiilarIy  enc  ouragln.g 
I  if  tbrciwn  open  to  developmciit  lie  iirl- { >"■*  lallv  similler  losses  >  accounts  show  l 

'vale  enterprise,  would,  h.  mv  opiu-i  ’’f"  <'r>nU)anies.  but  the  ,,„Mness  re, 

Mon.  'lo  much  L,  hrl,>  forwanl  I  ^  ^'”^1  y;:o,s87.  interst 

general  pi-og-css  of  Wn-  t  Vfrlea,  but  ,,  ,  £10.281  being  taken  cred 

Ithecoal  in  N'igA'rui  is  entirely  owned  {’I’’’" '  £ 6".6')6  was  bmiight  in 

bv  tbe  (loA  rnment.  who  als"  own  '  bnimlard  Pnbli.shtng  .,nd  loss  acmonni.  .Agaiiis 

•,  r  o  ,,  .  .1  ‘  omiuiny,  the  underwriting  profit  of  ,■  1.1 

i.herailwac  from  t  lie  cos  II  eld  to  American  Mrc  Insurance  Com-  !,/''  '  ..  .  •cr.  ,. 


TRAINS  '  HOTELS  '  TELEG RAPHS  '  STE A MSH IPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFSC 


James  Richardson  &  Sons,  Limited 

E.SI.VnLl.SIlEL)  |S57 

Grain  Klovalnr  Owiirrs  ami  Operators 
Grain  Shippers  and  <Traiii  E.xportcrs 

Canadian  and  AniTican  t..raiii 

(Fwn  and  operate  liitF  Flevators  in  W  e-Lcrn  Canada.  Transfer 
Elevator  at  innipe"  for  all  rail  Itusine?.?.  Terminal  Illev  ator 
at  Port  .\rthur.  Iran-sfer  Uovator  in  Jiastern  Canada  at 
Kinpston. 

PHFVVIi:  VtIKl  LONNFtrriDNS 
F  rom  t  oast  lo  <  ioa"-!  in  <  anacla 
I  o  (  liirago  Hntl  \orUinl  .S.\, 


TRAINS 

i  EACH  i 

VWAW 


THE  FRONTENAC 

Leave  .Montreal  (WincFsor  Station) 
Daily  9.00  a.m. 

Arrive  Quebec  2.00  |>.m. 

THE  VIGER 

Leave  Montreal  (Place  Viger)  Dally 
■  except  Sunday)  5.0  0  p.m. 

Arrive  Quebec  10.00  p  m, 

DAY  EXPRESS  9.4.5  a.m.  triaie  Viftor) 
■Arrive  .5.40  p.rn. 

(Om  .^unday  Ihit  tram  Irattr  at  2  je  g  w.  and 
arrtrrs  S.  to  f.m.) 

NIGHT  EXPRESS  11..A0p.m.  (Wind¬ 
sor  .Station),  or  11.55  p.ni. 
(Place  Viiier).  .Arrive  7.00  a  m. 

Alt  train  times  abown  are  .Standard  lima 


W'o  X  t  o  ni  i  ^  i  f  o 

A  sfs  11  r fi  II  ec*  (1  <>. 


HI  I  M  i;— u  iNMiN 


rreniitinFs  nn  SnniP  ..  ..  -I  I,  “ati.-'ilJ 

v^smtiFint  ety  in  I  »re^ . nO 

Tnlal  rremiiim  Incnrnr  ..  .. 

r«»Ui  y  Kpver\t‘«i  .  .Hia.tlifi.lFO 

Adiniltptl  ksi-aiiai . 

AAtTiuf  rF»li*’y  .  2,311.98 

ri’iini'tni  per  lniMjr> 

.  Sd.IO 

Tor  pnrtiriilavH  of  ;in  openinc  Tro- 

tiiielal  MannK(‘i  for  .Maniloha  utldretfit 

ItKIlr.  MnnaRlns  I*irrc(of, 

ui.n.mi*i:g. 


3 1  Hid  railway  fioni  111*-  cnRirrld  to  j 

I'crt  of  shipment.  | 

■  “rrivute  c"lli''iy  ontcrprDc  Icing. 

|iii  f.Tct.  proliiblled  in  Xigmin.  .'gocbil- 
I  i'-  i.'.  I  w  ho,  "f  coiirae,  object  I')  I'l'i- !  .r,;j )  i)' 
i  vatc  eTitofpl'i'H'l  uo  doubt  couMtler  1  j) 

'  tt'is  au  icl''>nl  .‘Pat''  ')!’  affairs.  But 
wiiat  is  the  rc'SiiIt  of  tbe  pg'csent  pro- 
Ihibitiou  of  priv.rte  enterprise'.’  The  p 
W'cil  .Xfricaii  coniricl'l  '.s  practically  1 
undeveloped,  for.  although  eual  In  t„  th 
.\igorIa  was  diseotored  beforo  llie  Pui 


panics  for  the  five  years  cndc'i  l»p- 
ecnibcr  31.  1022.  were  $1 1 .851 .35". 
I’rrmiunis  earned  amounted  to  $2.- 


Olltse.  oD.tecc  O)  Pi  i- !  r,  1 1  ,;-.s 'T  i .  loccp.,  Incurred  were  . 

i  no  doubt  cautsiclerlstl'  :;;'3lV47  rnTexi  m^  .£1"5.01';)  mu.M.  ih-rrforc.  appar- 

ate  of  affairs.  Hut  « Vre' 5 1  Vtj6  038  -57  Thi  losses  in- 

It  .>f  the  i,,;  esent  pro-  '  ,1  u7e  eari  ed  pre’mlnms  "»  Premitun 

Be  enterprise'.’  The  p  ,.p„p„.,p„  g,  ,3-  3  .  pj;,,,  ^^e  ;  '7 

rairield  ts  practicallyl  g,„,  ,i,p  evpenses  i„p,,|p„,„i  Portion  of  the  re-  eipt.s  bring  secured 

r  -.Ithn'iL-h  e'lal  tn  V  f’J’Pf'n-''”  _  itif'ic  lua  1  during  the  December  ciuaner.  or  the 

t.  aiTMoHUi  f  oai  TH  piTminm  wf^rr  4.^.4  p(  r  mu.  i  .1  i  i  .  .  r 

seovored  beforo  tbe  Cniied  States  branches  of  foreign 


less,  the  accounts  show  that  in  1021 
the  geiic'ral  business  resulted  in  a 
loss  of  £711.887.  interst  amounts  to 
£10.281  being  taken  credit  for,  while 
£6".6')6  was  brought  in  from  profit 
and  loss  aceonni.  .-Xgaiiist  this  there 
is  now  £  ti'i.‘i2"  tran.-ferreri  to  that 
ac'connt,  making  a  total  difference 
of  £  101,526  in  the  final  result  of  the 
year's  trading.  Prai  tica ! ly  the  whole 
of  the  a'lditional  preniinm  income 
i£1fi5.016)  nin.'-t.  Ilnrcforc,  ajipar- 
ently  have  turned  into  profit.  Lithcr. 
then,  th'’  incidence  of  ilu  premium 
income  wa.s  unnsuaL  an  iinclne  pro- 


A '  ftp 


still  only  one  colliery,  (jie  in.mrBtlce  companies  report'  d  an 


In  this  department  of 
ic '•ptinnally  fortunate 


(  'insisting  of  three  mines,  now  being  i  earned  preminm  of  .$760,262,12"  for 
worked.  !  the  ri\''->oar  perioil.  Losses  iiicnrrt  cl 

"1  feel  confident  that  if  attention  amounted  to  $142,221,78.3  and  ex-' 
were  drawn  *o  this  neglected  oppor-  p'  lises  Incuired  wei'e  .$.326,062,566; 
tiiuity  of  great  develoiimeni.  this '  lea\ ins  an  un'lerwrltlng  loss  of  $8.- 
'-tat''  of  affairs  would  be  ciuickly '  022,22".  The  losses  ineidenial  to  the 
remedied,  and  private  enterpri.se ,  earned  premium  were  58  1  per  cent 

would  not  only  be  permitted,  but  i  of  tbe  tot.nl  an'i  Ihe  expenses  inel- 
weleomcnl  .and  eneon raged,  as  theid'ital  lo  the  premium  we;ie  12, S  i>er, 
’l>rcssent  Dritish  Covorivnionit.  is,  I  cent. 


>  for  compared  with  most  of  its  competi- 


BUSTON  IVM  K  VM  I  I  (L 
I  N  I  I  Kb  (  \N  VDIAN 


I'l'e  Ue  t'ui  Insuranee  Compan.v 
has  luieicd  tile  l’rc)\ince  of  Qiichec 
ami  has  appointe'l  .Ice-eph  Howat  as 
its  general  agent  in  this  fiebl.  The 
eompanc  was  incorporated  in  1K73 


I  iindrr‘=iand.  desirons  of  doing  all  in 
!  its  powt  r  to  assure  the  development 
IF1,1*.  |of  all  possible  Fmpire  resoiircc’.s. 

to  give  the  utmost  scope  to  in- 


i  i.M  tam;f,k  i>  (  asf: 


DIAMOND  JUBILEE  OF 
BIG  BRITISH  COMPANY 


The  Lon'lon  ifc  Lancashire  Insur¬ 
ance  Conipany,  Umited.  has  just  at¬ 
tained  its  jubilee.  The  company  was 
established  in  1S62.  I'p  to  the  end 


dividual  Initiative,  enierpri.se  and  ''eoilv  appointed  provisional  licinida 
energv  Continental  Fire  <C-  casn 

FTlcaie  FnlenwiscL  '  ompany.  They  will  tale 

,  ,  ,  ,  charge  of  assets  and  affairs  of  tin 

■■1  ('annot  he  in  comparing  the  re-  u.,  hein  n,  c.-. 


OF  t'ONriy I.N'I'.t I.  FII’F  (0.  01  1''2"  regular  and  consistent  pro- 
I  lie  Uoyal  Trust  (  ompany  was  re-  gross  in  every  direction  has  been 


with  a  paid  up  capital  of  $  I  ,b'’t».f'n..,  laMve  stagnation  w  Inch  ha.s  taken  pending  the  hearing  of  th' 

■!  u.'l  surplus  to  'lai'.  is  $:;„'1.->2..5"  1.  jilace  in  this  great  btate-ov.med  Col- ,  T-,,, 

I  lie  company  has  been  con.servativi^-  onial  coalfield  wKh  the  enterprise’  appointment  was  made  In  the  Win 

h  manag'd  ami  ha.s  maile  excellenr  and  devi’lcnmeiits  in  the  gneat  Hrit- ;  „:peg  ,  p;, ml, ers  Court  by  .fustire  Me 

progrc.ss  and  i.s  pm  niiticd  to  w  rite  isb  Dominions  of  Australia.  South  ’  ix.mgl,)  l-j,,,  3]^,,  j'lie  witi'i 

tire,  marim'.  riot  and  civil  commo-  and  Canada,  whei-o  private  en-  ing-up  order  recently  given.  Fxpee 

tion,  tormid".  I'Uirist.  baggagie  re-  tc  ;-nrise  in  the  develonment  of  the  ,-,0,,,,  1.01 


1 Uoyal  I  rust  c  ompany  was  rr-  ^rcss  in  rvory  direction  lias  boon 
I'enilv  appointed  provisional  liciuida-  shown,  but  'luring  the  past  couple  of 
to;  ol  the  Continental  Fire  St  <  asu-  years  the  company,  like  most  other 
nitv  I 'ompany.  They  will  take  organizations,  lias  had  to  report 
charge  of  assets  and  aflairs  of  the  seme  reduction  in  preminm  income.  | 
e"ui''  rn.  whicxh  w-ill  be  held  in  sta-.  This  slight  recession,  howex'er.  Is  re- 
tu."  i|U')  pending  the  hearing  of  the  garde'l  as  imrelv  temporary  in  na¬ 


ture  ami  expectations  for  1023  am! 
1021  are  considerably  more  optiniis- 


I'CI  nas  mauc  excel lenr  ■  and  ciev’iomnenis  in  me  greai  I'fu- ;  nipeg  (  hambers  Court  bv  .fustire  Me-  tic 

IS  pm  uiitic!  to  w  rit"  isb  Dominions  of  Australia.  South  '  3, mod  the  wind-  At  I  lie  general  meeting  of  the  com- 

’  oluns;.  ing-up  onler  rreentl.v  given.  Fxpee-  p.any  hebi  in  London,  the  chairman 


re-  tc  i-prisp  in  the  development  of  the  is  that  a  legal  battle  will  en-  descuibed  the  .lear  1022 


|KisiprF‘d  mail,  hall,  oxplo.sion,  motor  ooajfiolds  has  not  only  hotm  permit- j  sim 


lrHl\aj;r  in-  ifd.  ]>ui  ent'ouraKod. 


i’oiinsol  t’YYr  slnirclioltJci : 


CANADIAN  PACIFIC 


cri'iliioi's  strongly  oiipose 


African  Colonies, ;  p,)'iitmenl  of  W.  S.  .Newton  as  llqiii-  pus 


Accountants. 


The  Following.  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

l.ieentiales  in  Ateniinlaiiej  (1,..\.) 

Office  of  Secretary,  Room  910,  120  St.  Jam'cs  Street,  Main  2758. 


and  jinevpntfnl  prosperity,  tjiiiie  Italf  of 
b|>-  Kurope,  with,  in  normal  times,  its 
,  qui-  hnsy  and  active  eommerre  and  in- 

j  dator  of  the  affairs  of  the  comtuiny.  dnstry.  continues  to  be  practically 
!  Tb'v  intimated  that  an  appeal  will  bOieiospil  to  the  British  insurance  mar- 
I  file,,  against  the  winding-up  order,  jkc't.  while  business  transacted  on  the 

I  - - -  .American  continent  .''hows  signs  of 

F  I!  U  I  LFR.b  I.MSt  I  ,  MF:F  TINC  weakening 

FFVFIF)  (  VF’FTVI,  FFOFM.  tbiring  p;,st  vears  Ihe  companv 
,  Stockholders  of  the  Traveler.x  In- 1  has  extended  its  influeiiee  by  the 
suiaiu  e  <  o..  by  a  unanimous  \oie.  ahsc'rpili)],  (,f  other  companies  and 
h.icc  ratified  and  confirmed  the  ic’-  ha.s  now-  t'.xierisive  eonnec'tions 
'  ("U  rreoinmendation  of  the  board  of  throughout  the  world  for  the  conduct 
'lirectors  that  the  company’s  stock  of  all  classes  of  business  The  last 
be  bi.  leased  by  the  addition  of  2'1,0""  |  balance  sheet  of  the  company  show- 
sliares  at  par  value  of  $1ti0  each,  i  ed  total  assets  amountin.'  to  '£■’'’- 
1’  '  "eut  outstanding  capitalization  ia  |  ii66.;33. 

$  1  ii.i'iiiUptpp^  '  _ _ _ _ 

p  ogress  has  been  intimatcM.v  bound  ■  IV?.*’  ^  i 


IFAKF.R.  KFIKRIN  &  F  ().,  E.  t’. 

S93  St.  James  St. 

Edward  C.  Baker 
Hugh  E.  Kerriu 
Maiu  IJTTb-Illtf 


BELANGElt,  EOREXZO 
134  Durocher 

Plateau  111a 


BBIGGS,  EDWI5  3L 

139  Bishup  Street 

Uptown  3169 


FEliltlKFt,  OLIVER  A. 

211  McGill  St. 
Kesiilenit'  1  lioue:  I’lateau 

Aluiu  36:13 


F  OSTER,  T.  TATES 

137  McGill  St. 
(Robsou  Ac  Foster/ 
Alain  681 


GARAEAr,  EDMOSD 

4  Hospital  Street 
(Garneau.  Stewart,  A 
Paienteau) 
Main  7112 


HOOTER,  ART”!  R  D. 

235  15(5arct  of  Trade  Uulldl-g 
(Oscar  Hudson  Couipaiiy) 

Main  794o 


l.ORTIE,  L.  r. 

294  St.  Catherine  E. 
(Lorilc.  Gaulhici  cc  Dutre 

East  4078 


TAQITT,  r.  R. 

120  SL  James  St. 

Main  7U5U 


ep  w  ith  tlie  questjon  of  transport,  | 
ii'i-'  ill  order  still  further  to  promote  1 


)l\KI\(i  (iOOB  TIi'Ot.RFS^. 

Shareholders  attending  i'q.-'  .nnniiil 


[illion  Bu.*hcl  F.levator  reiently  erccteil  for  lacne,',  Fticbar'i?on 
&  Sons,  IJmited.  at  Tort  .Anliiir  whi(;h  repre-cut.-'  the  last 
word  in  Elevator  Construction  an'l  Elfi'  lency. 

F  xcciitive  ( >lTic<’s:  \\  IN  \TI*r,c M  5.N. 

Fxport  Di'iices:  QLE. 

[JlfcSt  (.Jilsary*  I'urt  \riQiir*  >:iakdt(»n«  .Faonfr^ib  lopn-ir  i 


W.  H.  Browne,  !*rcsident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Board  of  Trade 
Cables,  “F!nworl>"  Telephones,  Alain  1020;  il.ain  .5.362 

MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Quo.;  St.  John,  N.B, 

General  Stevedores 

Steamers  fitted  for  graii)  and  cattle.  I. nailed  over  CO.iifKi.noft 
Fiushels  grain  diiri:ii:  .Mniilreal  Ma-on  1022.  He  can  lielp  jou 
eeoiire  ecoiinniy  in  operating  costs  liccan-'f  of  our  llinrongli  e.\. 
perieiice  with  larg'’  operations,  and  thus  ensure  sen  ice,  despatch, 
and  sattsfactioii  to  all  coneeriied. 

COIUlESrO.\DI2.\Ft:  SOi-B.  ITED 


become  a  regular  reader 

It  costs  only  three  dollars  o  year  for  rcsular  weekly  delivery  to 
a  C’anaclian  address. 

THE  USAXC  I.AI.  TIMES  ri  BI.ISHISti  CO  ,  MMITEU. 

Slontreul. 


\  I  lopment  wa  hiave  a.lw-a,js  cie-.  meeting  of  the  Wejtr  Bite  Textile 
e  g’  pil  our  fleet  of  pasgsenger  ami  '  t'omp.iny,  held  at  Toronto,  wore  toId| 
ari'  rnrgo-carr>-ing  vessels  and  sub-  of  the  progre'ss  made  by  the  oom- 
■'-ii.u'.c  craft  for  the  special  require- 1  pany  since  incorporation.  A  plant! 
of  the  trade.  :  has  been  built  and  2o  looms  install- j 

'Abile  the  future  depends  largely  ed.  which  are  now  operating.  It  is  | 
unon  the  restoration  of  European  af-|  ihe  intention  of  the  eomptmy  to  in- 1 
fairs  ui)on  a  sound  basis.  I  think  Ihati  stal  another  2').  Irringing  the  total  up  j 
w  i-cn  this  is  arhieved  w  e  may  look  j  to  40  as  soon  as  possible.  .\  finan-. 


fcrw.trd  with  confidence  to  the 


c'a!  statement  presented  show-s  that  i 


(her  clbvelopmrnt  of  the  West  Afri-  close  to  tioo.ooo  in  stock  had  been  i 
ran  Colonies,  which  are  richly  en-  sold,  netting  the  company  in  the  j 
:lowed  with  products  nce.kd  by  the  neighborhood  of  $8","00.  The  old  , 
'fsi  of  the  world."  board  of  directors  were  rc-clected. 


Encloned  find  . tor  y . . . 

which  »end  The  Fliiaiicinl  Tlmei  for .  month*  to 


SrBSCRirTIOXSi  in  Canada,  S.'l.OP  n  yenr:  .«l.7r.  for  »lv  mnnOi*.  In 
Great  Britain.  lUs  a  yeiiri  7*  fur  six  months.  In  I  nited  State 
3i,a..'>0  n  jear:  $g.(K)  for  six  months. 

Make  all  ChrQues,  Drafts  and  Money  Orders  pa.vnhle  to  the 
Conipany. 
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the  UNANCIAL  times,  MONTREAL,  SAMEDI,  14  JUILLET  1923. 


HUDSON’S  BAY 
REPORT  SHOWS 
NET  DECLINES 


STOCK  DEaiNE 
QUITE  NORMAL; 
MOODY’S  VIEW 


Annual  Financial  Report,  Now  Expresses  Belief  Security  Markets 

iVlerely  Passing  Through  Or¬ 
dinary  Cycles  of  Changes  of 
Four  Stages — Present  is  Third 
Stage  to  Be  Followed  by  Ac¬ 
cumulative  Period. 


Toronto  Stocks- 


AbitiH 
rv*..  prpf 


Available  From  London,  Ex¬ 
plains  Dividend  Reduction — 
Fur,  Shops  and  Land  Depart¬ 
ments  Reveal  Declines — Can¬ 
adian  and  British  Taxes. 


London  advices  to  The  Financial 
Times  have  explained  that  the  dis¬ 
appointing  reduction  of  the  Hudson  s 
Bay  Company  dividend  was  due  to 
the  smaller  land  sales  and  lower 
Trading  profit  and  also  to  the  income  I  ]ai-g(»lv  a  reflection  of  a  condition 
IX  complication,  whereby  the  relief.  ’  ...  , 

rom  Dominion  income  tax.  instead  deteloped  in  the  T.  nited 

of  being  credited  to  the  company,  is  !  States  and  which  might  find  reflec- 
eceived  by  the  shareholder  direct,  lion  here. 

'or  1922-23  the  dividend  is  191^  per  . 

cent  (Of  which  2  per  rent,  from  land  .  American 

s  lax  free),  as  compared  with  4.5  per  I  •'Situation  has  been  issued  by  Moody  s 
ent.  for  1921-22  (of  which  10  per  i  Investors  Service  in  which  _  it  is 
ent.  was  tax  free).  But  for  the  Do-  ,  pointed  out  that  there  is  apparently 
minion  income  tax  complication  the  |  little  cause  for  real  alarm.  They 
’otal  dividend  would  have  been  28  '  stress  the  fact  that  •  confidence  has 
percent.  |  undoubtedly  been  disturbed  by  the 

Depression  Hit  Income.  ,  in  the  stock  market,  and  the 

Canada  suffered  from  acute  trade  prices  to  uc"  lo"' 

Impression,  which  not  only  seriously '  7^*"  argument  in  which  the 

fected  the  company  .s  income  from  Public  p.aces  the  most  faith  is  the 
=  nd  sales  (as  t^ill  be  seen  in  a  sub- ,  quotations;  and  this  admitted- 

"quent  table). but  also  caused  a  seri-  •' 
s  slump  in  profits  from  sales  theories  which  quite 

The  profit  under  this  head  If  '•?  "ork  out.  It  is  not  surprising. 

therefore,  that  outside  oi  the  finan¬ 
cial  district  the  recent  feeling  of 
scepticism  as  to  whether  a  bear 
movement  would  really  occur  has 
now  been  displaced  by  mild  appre¬ 
hension. 


.\t.  SUR 
Barcel’a 
Boll  TpI 
Bird,  rref 
Br.  T.i,.  ^  p 
Brompron 

B.  C.  Fish 
Br.  Em  2d 

1st  pref 
r>o.,  2nd  prof 
Burt.  F.  N. 

Cn.  Broad 
r>o.,  pref 

C.  Car  (It  F  .. 
r>o.,  pref 

Can  C 


Can.  St  L. 

Do.,  pref .  , 
C.  G.  Elfc 
Do.,  prof 

A  derlinp  in  stork  markets  is  j  c.  Lorn,  prof 
continaent  upon  many  thjnes.  The  i  can.  Sait 
break  in  the  Canadian  market  which 
carried  values  sharply  lower  was 


C.  Dairy 
D(5..  pref  . 
Coniag 
C n.  Smel 
Con  Gas  ... 
DsAiea  A  . . . 


ores 

less  than  £16.000,  as  compared 
th  £77,872  for  the  preceding  year, 
with  £204,960  for  1920-21.  There 
also  a  decline  of  £40,000  in  fur 
-de  profit.  The  land  department 
of  £110.655,  against  £119,571, 
presents  interest  on  instalments 


Dm.  Can 
Do.,  pref 
Dfn.  S.  C.,  pref 
Dom.  Tel  .  .  . . 
Duluth  S  .  . 
Eapt  Th.  .  .. 

Do.,  pref 
Goodyear,  pref  . 
III.  Trart. 


Bid. 

.Ask. 

58 

.39  )£ 

99 

34 

.36 

871^' 

90 

17 

18  1 

20i.ii  1 

120 

1204  ! 

90^8 

461* 

46 , 

8.5  U 

.36 14 ; 

13 

14 

19 

20 

64 

65  1 

19^ 

20  ; 

12.5 

127 

,54 

,88 

931 « 

93 

26  ‘ 

29 

74 

76 

78*4 

j 

104 

' 

27 

29  ; 

13 

13Mr'  ! 

44 

44a»  ' 

98 

99  1 

107 

. 

04U 

96  t 

149 

1.50 

no  ( 

140 

142 

102  '■  ' 

250 

25 

26  !  ( 

L56 

•so 

694 

V 
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Fluctuations  of  Active  Listed  Securities 


Friday 


Saturday 


Monday 


High  I  Low 


Ahitibi  P.  &  P.  Co. 
Asbestos  Corporation . 

Do.,  pref . 

Atlantic  Sugar . 

Bell  Telephone 
Brazilian  T.  L.  &  P. . 

Brompton  . 

B.  E.  Steel .  . 

Do.,  1st  Pref  .... 
Do.,  2nd  Pref 


Do.,  pref 
anada  Cen 
Do.,  pref 
an.  (^onvei 
an.  Cotton 
Do.,  pref 


85 


••Nothini  really  abnormal  nor 


-  J  rents  and  not  the  actual  sales  of  alarming  is  now  going  on.  The  se 
id,  which  are  dealt  with  later; 

1922-23.  1921-22 
V  .r  trade  profit  .  tl’Jt'.HT'l  £237,082 


lies, hops.  etc.,  profit 
'  innipeg  H.  O  profit 

tnd  dept . 

.t.  and  other  Inc 


1,5.920 

50,007 

110.8,5.5 

28,fi0-8 


77,87 
01  472 
119.571 
20.80.3 


Total  .  .  .  . 

Ij^ndon  and  c 
expenses  ,  . . 

r-ofit  balance 
rans.  from  land  ac 
for  dlv . 

Total  profit  .  .  . 

rought  forward  .  . 

vailable  .  .  . 

1  reference  dividend 
Ordinary  dividend  . 
Kate  .  .... 

efund  of  Dom  inc 
etx.  1921  and  1922. 

Carry  forward 
•trade)  . 

'arry  forward  (landi 


ry  falling  off  in  land  sales  '5  years' 
f.gures  make  an  interesting  compaii- 

f  on ;  — 

Receipt.'! 
from  sale 
tov  n  lot.s 
£15.8'>4 

33  .592 
lf..f..5l 
8.1.51 
1  872 


£407.495 

£516.560 

.  79.0,58 

66.393 

£328.440 

£4.8".467 

20.00.3 

100,000 

.£34«.44'i 

£.860,467 

.  122.670 

1  22.202 

.£471.110 

£672.669 

1 150  000 

1  00  oOO  1 

1  97). 0**0 

450. imO  1 

(19*6'‘f) 

l4o<T)  , 

65.260 

1 

.£110.S.8O 

£122.66!)  ' 

t  £1,788 

£3.445 

F  the  extraordin- 

Riordon 
De..  pref  . 
Rogers 

Ho.,  pref  . 
Russel! 

I>o. .  pref .  . 
Sa».  Mas 
!>('..  pref 
Shred  W 
Span.  Riv 

curity  market.s  are  merely  passing  '  I’o  - pref  . 
through  their  ordinary  cycle  of  1  ’ 'y,",  _  pj.pf 
changes,  which  cycle  may  be  said  to  Toeke 
toiisist  of,  first  a  bull  movement,  se- 1 
conii  a  disiributing  market,  third  a  j  Tucker 
bear  movement,  and  fourth  an  accu¬ 
mulating  market.  The  bull  me, ce¬ 
ment  reached  it.s  approximate  ceiling 


King  Ed  . 

I,k.  cfW .  187 

Lauren  .  . | '  pj 

Markay  . '  HO 

I'o.pref  .  ’  £7 

Maple  I . ^ 

Elp..  p-ef . 

Mx.L.p . ; 

N.  S.  Steel  .  .  20 

L.  Burt  .  103 

Penman  .  140 

P  Hp.  S  . 

Do.,  pref . !!!.!!!!  85 

Pt.  Rico  .  I.*! 

Do.,  pref . 

ptv.  tap  . 

Do.,  pref  . 

Que.  L.H.  i  P 
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20' 


ket,  although  it  cannot  be  accurate¬ 
ly  (iefiiieij.  la.sted  from  about  the 
middle  of  September  to  the  first  of 
May;  and  now  we  have  entered  upon 
an  aggressive  liecline. 

4  Tipiral  TTotc. 


Do.,  pref 
Twin  City 
W  .  C  Kir 
Winn  R 
I  >0..  pref 
Ranks; 
Commerce 
Domni.tn 
Hami’ton  . 
Inipmal 
M  nisons 
Men'-eill 
\’o\-B  Sco  ,  , 
Ro.-.al  . 
Standard 

“Thi-s  tthoie  series  of  steps,"  the  Toronto 

rtpi*  continues  “annears  nnite  de.  1  nion 


Do.,  pref  .  . 

Cop.  Mining  &  Smelting 
44  Detroit  United  Ry. 

(''•4  Dominion  Bridge  .... 

Dominion  Canners. 

87  Dominion  Glass,  com  .  . . 

II  Do.,  pref 

pi,  Dom.  Steel  Corp.,  pref. .. . 

ti2'4  Dominion  Textile . 

>7  Howard  Smith . 

S;  Do.,  pref . 

98  Illinois  Tracti  on . 

Do.,  pref  . 

T-  Lake  of  the  Woods  Milling 

•  5  Pref  . 

Laurentide .  ...  ... 

to  7;  all  Construction  Co.  . 

)n  Macdonald  Co  . 

'2  .Mackay  . 

-Mont.  Cottons  Co.,  pref. 

'.3  Montreal  Power  Cons 

t  Mont.  Telegraph  . . 

Nat.  Breweries  ... 
Ontario  Steel  Products.  . 
Ottawa  L.  H.  &  P.  Co  . 

p  Prov.  Paper,  pref . 

;  Penmans  Limited . 

j  Do.,  pref . 

Price  Bros . 

Quebec  Ry . 

Riordon  P.  &  P.  Co . 

Shawinigan  . 

Spanish  River . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref  . 

St.  Lawrence  Flour.. _ 

St.  Maurice  Paper . 


60 


*11.934 

46 

354 

6 

17^ 


7.8 ' 4 


’119  3, 
451; 


"81^ 


85 

108 


107 


14 

44  I 

26 

72  I 
64  I 
288^ 
91  >81 


691^ 

101 


93 


44 

25 

71 

64 

283, 

91 


101 


911/ 


117M 

'471-2^ 


111 


Tuesday  I  Wednesday  I  Thursday 


DIVIDEND  .  NOTICES,  ETC. 


itibi  Power  &  Paper  Co. 

LIMITED. 


41 

21 


’115 


•97  >  2 
*69 


19.3‘  . 
162 

162'5 

Twin  Citv  . 

6  * 

166 

170 

Wahasso  Cotton . 

74 

236 

Wayagamack . . 

260 

\^  innipeg  Rlv . 

33 

220 

221 

206 

Do.,  pref  . 

Wood.u  Mfg  . 

84 

41 

1  ‘-1 

;*11.5' 

!  *96 
,  -68 hi 


74 

6S*.l 

74 

38  ■ 

83  W, 


115 


*  Ex.  Dividend. 


j  High 

1  Low 

1  High 

j  Low 

High 

Low 

1  High 

1  Low 

jAaked 

I  Bid 

60 

57' 

ij  60 '4 

594 

•69 

•68  3 

*68  V 

ft]  *68  'r- 

2  69 

684 

.  *64 

*504 

*52  V 

*62 

*52 

*62 

*52 

*51 

•76 

*76 

. 

18 

4  *121 

16 1.^ 
*11934 

*120 

*126 

•ijo' 

*120 

♦1201-5 

J*126' 

*121 

*120 

i  47 

45 

47 

46*1 

46 

46 

46'q 

ll  461;i 

46 

46 

i  37*) 

334 

37>ti 

36 

36  3; 

36 

3534 

i  351-! 

?  37 

36  34 

6*4 

6 

6*4 

61't 

6>,t 

63< 

8 

66 

64 

65 

66 

20 

17 

20 

19  4 

191-4 

1934 

20 

20 

1914 

i9  3i 

2,8 

2S 

27 

2J 

28 

1.  .  .  . 

76  4 

73  4 

77 

77 

76  4 

76  4 

76 

*"312 

105 

*78'4 

105 

*78  I4 

•78  4 

*794 

*78 

*79 

*79 

*79 

j 

i . 

85 

.83  34 

85 

86 

86 

*110 

*105 

108 

108 

108 

108 

108'^ 

1(18 

89  3j 

SO  1, 

30 

30 

98 

1  98 

98 

98 

9934 

98  I4 

j.  . . 

13 

13 

1,3  'o 

13 

1 

44 

45 

45 

1 

i  45 

45 

46 

44  '  o 

254 

25 

26  35 

2515 

25  3, 

'  251. 

2534 

25  1 

25'^ 

25 '4 

723,4 

68 

71 

70 

70 

70 

70 

69 

70 

097  s 

65 

63 

63 

63 

62  35 

62 '-2 

62 

62 

6315 

62 

29 

2834 

284 

2S4 

2S1-2 

281-6 

29 

•2816 

91  i-i 

89  4 

92  'y 

91  4 

914 

91 

90 

1034 

1034 

74 

74' j 

67  4 

66'i 

6S4 

6,s  4 

68 

67 

68 

67  4 

6715 

61  *  s  1 

73 

68 

71 

70 '8 

69 

69 

*68 

*68 

*68  lo 

*68  . 

. 

60 

49 '  ■> 

. 

'♦.86  4 

*.S63t 

*,86' 0 

. 

118 

1174 

n.-. 

. 

945^ 

on 

S9.\ 
19  S- 

94 

93 '5 

93  1 0 

92 

92 

92 

93 '0 

92  ' 

. 1 

5*2’ 

107 

106 

lio 

110 

no 

no  j 

no'o 

10934 1 

. 

108 

108 

! 

...  j 

119 

117  : 

. 1 

ns 

11734 

118 

117 'oi 

118  4 

11734 

. 

62>., 

52 

1 

1  ^ 

48  4 

46  ' 

1 

48 

48 

471J 

471./ 

47''k! 

47  4 1 ' 

45 

45  j 

1 

1 

. 1 

1 

.  1 

.  1 

84 

84 

S4  1 

s4 

84  f 

-  - 

•  •  1 

. 1 

96 '2; 

OG'bl 

96  1 

96  f 

143  3i 

143 

1 

1 

. 

^8 '  ■„ 

98 '-i  . 

.  . 

43  1 

41  ' 

I 

4f 

41 

1 

1 

404 

40  34  ^ 

22  1 

■JO '  2] 

21  '8' 

21 

21 

21 

21  1 

20  34 1 

21 

20  , 

2  1 

0 

2  1 

*> 

i 

0 

?  ^  - 

0  ^ 

*116  1 

*115  1 

•116  j 

*115 ' 

115  1 

115 

115  1 

115 

•.SSI, 

*sj  1 

•SSrii 

•SSI4 

*S5 

’>4 

*.86 

*85. .  1 

*9SH 

•94  1 

•97*4, 

*97  1 

•06 

‘96 

96  : 

9434 

97 '0 

*70 

•67  ! 

*70  i 

*70 

*6SU_jl 

*68 '4! 

•6s  4| 

•es'a 

•70 

*68 '5:' 

' 

•Kin^l 

‘100  1 

1  f 

54 

52 ' 

55  1 

54'-,, 

. .  1 

. 1 

65  >4! 

554 

66  1  1 

99  4 

96=4! 

,  .  .  .  1 

. 1 

.  .  .  .  w  ! 

7S 

74  1 

.  .  .  .  1 

.  1 

1 

1 

■  •  1 

.....  \  e 

73  4 

68  ' 

73 '0 

73 '  y 

72  '  o 

72  1 , 1 

71'i 

71  lo. 

71'.  I 

. 

' 

73 

72  ' 

73  1 

72\s .  \ 

4K 

47  : 

474' 

47'?j 

47 

47  ' 

33 

33  i 

. 1 

1 

. 

i 

1 

32 

32 

.32  ’ ,, 

1 

. 1 

. ! . 1 

. 1 

. 1 

. ! . 1 

. 1  ,,l 

DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  one  dollar  ($l.0iV) 
per  share  has  been  declared  on  the 
Common  Stock  of  the  Ahitibi  Power 
&  Paper  Co.,  Limited,  payable  the 
20th  day  of  July,  192.3,  to  sharehoKl- 
ers  of  record  at  the  close  of  business 
the  lOfh  day  of  Jul.v,  1923. 

By  order  of  the  Board. 

L.  R.  WILSON. 

Secretary. 


Canadian  Industrial  Alcohol 

rOMPANV,  LDIITED. 


DIVIDEND  NOTICE. 


Notice  is  hereby  given  that  a  divl- 


bmpany  for  the  quarter  ending 
line  o^th,  1923,  payable  July  16th, 
923.  to  shareholders  of  record  at 
lie  close  of  business  June  30th,  1923. 

By  order  of  the  Board, 

W.  S.  RAINER. 

F'or  Secretary. 


NEW  AGENCY  COMPANY 


An  indication  of  the  .wtcady  growth 


cement  of  the  formation  of  the 
of  Stanley  Brock.  IJmi'ed.  with 
luarters  in  .Montreal.  The  coin- 
.  which  is  headed  by  Stanlet- 
k.  who  foi-  many  yi^ars  lias  lieen 
known  in  Mf-sterii  ('anadian 
circles,  wi'.l  ai  i  ,is  representa- 
in  (Jiiobec  ami  the'  .Maritime 
inre  for  tin  following  firms, 
lard  S.iiiii.iiv  .tlaniifacturins 
l<'o..  Toronto;  Cult  Hra.s.s  Co..  Galt, 
nt.,  ami  I’led.  .'tomerville  4:  Co.,  To- 
mlo. 

St, lull'.'  Brock,  I.inilted.  has  been 
•tahlisheri  in  We-^torn  Canada  for  a 
iimtier  of  ytmrs,  with  offices  at 
inniiieu.  Calgary  and  Vancouver, 
hei'c  I  hey  represent  several  Kas't- 


void  of  unprecedentftd  or  normal  fea¬ 
tures.  Of  course  precedent  in  such 
a  matter  is  not  absolutely  definable; 
but  the  typical  bull  iiunement,  equi¬ 
valent  in  extent  to  about  five  points 
for  every  month  durin 
market  drags  on  the  bottom  in  a  so- 
called  acf  uuiulatiiig  market.'  The 
1921-22  accumulating  market  lasted 


"ear  to 
Mar.  .31 
1923  . 
1922  . 
1921  . 
1920  . 
1919  . 


Prtr 


7.5  258 
112.112 
824,117 
97n  S78 


Land  sales 
-Verr-s 
,  24.978  £ 

33,594 
178  301 
.  278.829 

285  581  1,023.072 

Land  ITctfits  Slump. 

In  times  of  agricultural  depression 
not  onl.v  are  land  sales  reduced  but 
payments  of  instalments  are  curtail- 
d;  while  taxes  and  expenses  cannot 
reduced  in  the  same  ratio,  and 
;th  taxes  at  the  enormously  high 
level  to  which  attention  has  been 
trequently  dra^wn.  the  diminution  of 
profits  Is  unavoidable.  The  land 
profit  comes  out  at  only  £18.3,40.  as 
compared  with  £69.987.  £154.161 

and  £  174,276  for  the  three  prereding 
years,  A  year  ago  a  dividend  of  10 
pei*  cent.,  nr  £loo,ooo.  was  paid  from 
land,  of  which  less  than  £70,000  was 
earned.  £  30,000  being  t.aken  from 
the  previous  year's  balance. 

This  year  the  land  profit  falls  £1.- 
166  short  of  the  sum  required  to  pay 
the  2  per  cent .  and  the  surplus,  after 
paying  the  dividend,  is  reduced  to 
£1,785,  whereas  two  years  ago  there 
was  a  surplus  of  £33,459  after  pay¬ 
ing  15  per  cent 

Two  .vears’  land  account  com¬ 
pares  as  follows: 

Marcli  31.  1923  1922 

Cash  from  lands..  ..£267.897  £335,217 
Other  income .  3.508  4.229 


Total . . 

Taxes 

To  profit  and  lo.'! 


5>,i  70  Tiy;  iiionili’:.  aerordinc  to  .iust 
how  one  defines  the  bottom  area.  The 
total  rise  in  the  market  according  to  St.  •  .  of 
the  average  price  of  fifty  stocks  was 
34'>4  points,  and  therefore  quite  in 
line  with  precedent. 


Ixtan.  Trii*.l: 

C'an  I  and  . 

Can.  Ter  188 

Tor.  fi.  Tr . 2P2 

Tor.  Mort  .  8a 

fnion  Tr .  80 

Bonds: 

which  t he  (  Barcelona  .  41' 

Bell  Tele  ,  .  89 

r.  Bread  . 

Dom  Iron  .  81 

C^ue.  I,  U . 771 

Rio  Pan  .  .  8.5« 

Sterl,  Coal  .  88 

Sao  T’aulo  88! 
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NEW  YORK  STOCK  FLUCTUATIONS 


(Fumlahed  by  BhcanoD-UamuitU  &  Co.) 


July  nth.  1923  July  18  192.3 


101 


"FiTthermoi'e,  the  time  sper.t  ,it 
the  high  level  was  about  seven  or 
eielit  months,  which  also  was  in  ac¬ 
cordance  with  precedent  The  recent 
wave  of  liqui'lation  occtuTeii  at  a 
time  when  freight  car  loadings  were 
at  their  maxinumi.  labor  unemploj- 
nient  at  its  minimnn-!  ami  the  general 
piihlir  optimistic  This,  too.  i-  a  dii 
plication  of  many  past  experience,-; 
for  wr-ai'hy  far-seeing  holders  of  big 
blocks  of  storks  naturally  sell  when 
the  pu'nlic  is  v.  illing  to  buy.  Tliis 
break  has  orcurre<i  in  spite  of  a  vet- 
conifortahle  money  market;  and  so 
did  the  bear  movements  of  1917; 
1913-14  prior  to  luly.  191''i;  and  19"" 
About  half  of  all  the  bear 'movements 
Testtlf  from  cause.8  other  than  lig-ht 
money. 

Fiiftire  nf  Stock  Prices. 


Investment  Returns.  i 

Ccmriifd  by  Dswald  4-  Drinkwatc:,  Mcirbcrs 
of  the  Montrta!  Stock  Fxchanpe  i 

Div. 

.  Rate  Price  Return 


.  prt^f 

rdf'll  Tf-lpphonp 
Brazil 

<*nn.  (.VrppnT 
r>o.,  prff 
(  an  Cnn\#rtrr!s 
Gan.  C ntton? 

I  In  .  pr6*f 
('nn.  Grr  E>ci 
Gan,  Pat  Hiy 
1  i^trojr 
I >Am  Tiridf!#- 
r>nm.  Gt'a!.  prff 

I  »o..  pr6‘f 

Pom  Iron,  prff  . 
D' m,  Stpol,  pr#*! 
lYorr 

r»Y),.  prof 

K'' w.  Smith  .  .  . 
I  lo  ,  prpf 

!>akF  of  th«»  woods 
1  »>■>  .  pref 
La'i''6‘ntido 
.Mfickay 
MtI.  Gortons 
Pn  ,  prM 

Mtl  h  H  &  P  .  . 
Tram  WEN'S 


11  53 
33 
r;  «r, 
fi 


f 

«  70 

6  11 

6  AO 
f<  57 
r,  45  • 
3  43 

7  ff* 

r.  7fi 

'10  Of)  ! 

>5  10  ’ 


90 


General  rxpenees 
Capital  r^56»rvA  fund. 

Land  credit  balance 
To  profit  and  loss  for 
div . 

Balance  . . 

Brought  in . 


;27i.4nr, 

£33 '5, 

446 

2.oS,7,3t; 

278 

6S, 

.72fi 

ISf)  7A7 

f  2firt, 

27.7.'i7 

.‘^1, 

..-,60 

2.i.(:"l 

2>i. 

302 

£is..34n 

£60 

.!)87 

29,000 

lOO, 

000 

£1.060 

£30. 

013 

3.446 

33. 

450 

"‘Presumably,  then,  the  decline 
Tv'hich  ha5  been  under  way  since  rhe 

7tb  .of  Mar«h  will  run  its  rounse  sub-  Nai'lBr^wrri^ir  value  S25 
ject  only  to  normal  rallies.  Th^re  fjKibi'' 
are  present  nearly  all  of  the  usual 
causes  which  brim?  on  such  decline? 

Foremost  anionc  thefie  is  the  rise 
of  operating  costs  which  even  as 
early  as  last  September  threaTeiud 
to  make  serious  inroa/is  upon  the 
nation’s  total  supply  of  funds  .seek¬ 
ing  in\estmenls.  Second,  labor 
troubles  are  interfering  with  busi¬ 
ness.  and  have  gone  far  enough  to 
demonstrate  that  margins  of  profit 
are  going  to  shrink.  Every  era  of 
conspicuous  labor  disturbance  has 
been  either  accompanied  or  else 
speedily  followed  by  a  bear  move¬ 
ment  in  stocks 


10s 

11s 

1.50 


Otyeee  Pnwer 

i'enmans  . ,  . 

Do.,  pref  . 
Shawinigan 
Span.  River  .  .  . 

P'''  .  pref  . 
S*r^!  of  Gan 
L>d,.  pref 
St  Uw.  F 
I  U'abaiwD 

;  "'PC’  RIy-.  pref 


7  14 
.5  63 
6  12 

K  23 
7  29 
10  21 

10  71 


Carried  ford  (land).  £l.7S5 

Explains  .4clion. 


Taking  land  sales  and  sale  shops 
profits  together,  the  causes  of  the  re¬ 
duced  dividend  are  clear.  ,\o  com- 


j  Angie  Arrer.  Oil 
i  Brit  .^mer  Teh.  .  . . 
Carib  Sjudicate  .  . 
Guba  Company 
,,  Dubilier  Condenser 
Third,  the  political  j  Purart  Motors . 


New  York  Curb  Prices. 

Fumi«he<f  by  Jerk*.  <iw\-nne  A*  C  r 
Bid 


.448  outlook  and  especially  the  agrlcuitu-  1  T'rf 

I  ral  and  labor  sentiment  in  favor  of  impcriLi 
At  March  31.  1923,  the  company  j  dangerous  railroad,  banking  and  ]  intar  Prtp 
had  2,S04.517  acres  of  land  in  hand,  bonus  legislation  is  disturbing  to  j  , 

and  instalments  to  be  reecived  in  confidence.  :  Mutuaroir' 

respect  of  sales  totalled  £3.650.652.  '  c  ..m  *  .  Np»  rornp'ia  Cop  . 

The  unsold  land  and  instalments  to  j  Causes  SutflclenL  I  P^n!^k 

he  paid  stajid  in  the  balance  sheet  at  '  “Causes,  then,  are  quite  sufficient  Radio  Corp  .  ..  ! 

nil.  to  account  for  the  bear  movement.  ;  S- ^  1?^. . 

and  are  not  materially  different  now  v»rdi>  Ext 

except  in  degree  from  what  they  Vacuum  on  . 
have  been  for  many  months  past. 
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pany  whose  affairs  are  so  intimately  .  Nor  do  we  see  any  reason  to  expect 
bound  up  in  Canada’s  general  pros-  j  a  bull  movement  in  the  near  future, 
perity  could  escape  from  the  effects  Ttiere  may.  of  course,  be  rallies  j 
of  depression  affecting  the  whole  Do-  1  against  the  shorts,  or  even  tempor- 


Foreign  Exchange. 

Ouctatnns  bv  t.’nion  Bark  cf  anada 


minion.  Moreover,  shareholders  may 
reflect  that  over  a  series  of  years 
the  company  has  paid  remarkably 
good  dividends  and  that  19I/6  per  cent 
•  plus  the  equivalent  of  per  cent, 
represented  by  the  Dominion  income 
lax  to  be  credited  to  the  sharehold¬ 
ers)  in  an  exceedingly  bad  year  is 
not  a  mean  accomplishment.  The 
balance-sheet  indicates  a  sound  posi¬ 
tion  as  regards  liquid  resources,  and 
conservative  valuation  of  other  as¬ 
sets.  Two  j-ears’  comparison  fol¬ 
lows; — 

May  31.  1923  1922 


ary  recox-eries.  The  19('7  bear  move¬ 
ment  was  punctuated  with  three  ma¬ 
jor  rallies,  while  that  of  1920-21  was 
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interrupted  by  not  less  than  five  im- 1  France 
pcrianr  but  partial  recoveries. 

Year  End  Turn  i 

“However  a  bear  movement  sel" 
dom  or  never  terminates  until  its 
causes  have  spent  their  force.  This 
should  mean  in  this  instance  that  the 
downward  trend  should  continue 
until  operating  costs  have  begun  to 
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Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  &  Co. 
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Nationzl  Steel  ('ar  .  16*4 

North  American  Pulp 
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Standard  Mining  Quotations. 


bo  J.-  ?lool  Profluots,  Diniilpil.  tintl 
('.  MoLarrn  Boltins  Cti..  Liniitotl. 
f  Montroal.  in  atifiitioii  to  tlio.citan- 
jriarfl  Sanltmy  Mainifartiiilnc  Co. 
I  anti  Anthop  Fountlry  Co.  of  Toronto, 
j  .\spooiatotl  with  Mr.  Brook  in  the 
'  Mtintroal  offiro  is  T.  C.  Borminah.'tni. 

■  woll  known  loo.illy  in  oonslnioiion 
j  anti  allioil  cirolr.s  througli  fornior 
I  oonnootionp  witli  iho  Tiussori  t'on- 
i  oroto  Stool  Co.  of  Can.'iria.  Limited, 

I  ;ind  Iho  Consolidaiod  .stool  Covpoia- 
lion. 
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Dividends  Declared. 


Dominion  Stor*, 

N.S.  St..'.  *  ( oai.  po 


Rtt.  Bmyable 
.50r  Oct.  I 


South.rn  Can. 


.pref- 


NOT  ONE  OF  THE  CHOSEN,  i 

The  following,  conversation  took  | 


Stwl  Co.  of  -  . 

Com  IN 

decline,  until  unemployment  begins  P^f*^**  ’ 

to  modW  or  l«,o,,  ood  .  N 


Reserves,  etc.  , 
•  I.and  ao.  bal.  . 
Profit  balance 


C«)ital . .  £3.000.000  £3.ooo.noo  ;  until  the  politieal  outlook  has  been  -  Kaministc . . . 

Creditors .  1,734.888  2,450.898  j  Probably  these  things  room-mate,  whom  he  had  never ,  ,\,be»to»  Corp..  q . 

^  ^^T446  i  be  accomplished  prior  to  the  ;  before.  !  M^.’ldepaph,  q 

5C2.869  '  latter  part  of  the  present  year,  or  the  I  Ecsklne.  I  suppose  you  Dominion  Coal  Co,,  q 

-  early  part  of  next;  and  therefore  one  one  of  the  chosen.’ 

should  not  be  too  quick  to  assume]  Mr-  Erskine.  with  a  smile;  "I  sup- ^ 
that  the  bottom  has  been  reached.”  j  pose  mj-  name  causes  you  to  think '  imperial  Bank,  q 

I  that,  and  also  the  bridge  of  my  nose,  i  Spanish  River,  com.  q. 
which  is  rather  prominent.” 


,  1.064.885 
1.785 
321.110 

£8  122,889 
.  £132.137 
100.842 


241.281 

569.828 

66.299 


Cash  in  London 
London  premises  . 

Loans  in  London. . 
Investments  . .  .  . 

Debtors  (London)  . 

Debtors  ClVinni^eg') 

Inx’esttd  in  fur 

trade . 1,S6S,090 

<-)cean  steamers . 

Invested  in  sales- 
•bops,  etc.  ..  3.444.192 

^nd  and  instalm'ts 

receivable . 


£7,006.096 
£  607,0.54 
87.565  i 


254,905  I 
924.001 


Do.,  pref.,  q 
Can.  Fairbankia-Morse, 
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July  16 
July  16 

■Tuly  16 
July  20 

.8dg.  1 

Aug.  1 
Aug.  15 
Aug  15 
Aug.  15  July  31 
Aug  I.')  July  31 


Record 

Sept.  1 

July  7 
June  30 

June  30 
June  30 

July  4 
July  4 
July  31 
July  31 


July  15 
July  15 
July  16 
Aug.  1 
.tuly  20 
July  16 
July  14 
Aug.  1 
July  16 


June  30 
June  30 
June  .30 
July  12 
June  30 
June  30 
June  23 
July  16 
June  30 


r,  July  16  June  30 


io3T57  i  rent.,  as  compared  with  £34,  18s.  3d.  i  Room-mate:  “No.  it  was  >’r'r>r(  pref.,h.y.  . 

per  cent  net  for  ]021-22  The  net  name,  not  your  nose,  that  caused  me  stn/th^PapeTrrom  .’q  ! 

i  I  yield  on  the  shares  at  the  price  of  6  ’  to  make  that  statement,  because  I 

'  '““Icum  dividend  Is  only  about  per  have  never  seen  you  before.” 

3.259.465  'cent. .  but  tbe  shares  for  very  many;  Mr.  Erskine:  “Well,  I  will  answer 

lyears  have  stood  at  prices  which  take  j  you  by  telling  you  that  I  am  Chair- '  Ahitibi  p.  * 

_____  I  into  consideration  the  potential  as  ;  man  of  the  Board  of  Trustees  of  .  Maple 'Laf  .'coin.'.  q 

£6,122.669  £7.066  n96  i  well  as  the  actual  value  Of  the  assets  j  Notre  Dame  University  at  South  (_  Do.^^pref.j  q 


Do.,  praf.,  q 
Penmans,  com.,  q. . . . 

Do.,  pref.,  p  . 

Hollfnger  Cons.,  m. 


,3^ 


The  net  driidend,  after  deducting  jand  the  actual  income  received  on  |  Bend,  Ind.,  but  I  am  not  a  j  Tpr’ontolpi'MnM’cprp'q 


British  income-tax,  is  about  15bi  per  Jthem 


I  am  a  Protestant. 


I  Western  Grocers,  prfci.q..l*i 


July  15 

Awg  1 

Ju’y  20 
July  20 
Aug.  1 
Aug  15 
Ju’y  16 
July  20 
July  16 
July  18  July 
July  16  July  8 
.x.ig  I  July  14 
Ju!  .-  14  June  80 
July  15  June  30 


June  30 
July  18 
July  10 
July  10 
July  21 
Aug.  4 
June  28 
July  10 
June  30 


Standard  Oil  Stocks. 

Furniahed  by  .Jenk^.  G n 

Rid. 

1 —  Anglo  .A  merican  Oil  ....  14’-| 

2 —  Atlantic  Rfg.  Com  .  .  .  103 

8—  Atlanlir  Pref  ..  .  115 

4  —Burk  Eye  Pipe  Line  . .  84 

5—  Eureka  Pipe  Line  .103 

6—  III.  Pipe  Line  .  l-'>8,'2 

7—  Indiana  Pipe  line  .  07 

6~-Nationa)  Tranrit .  .  22*4 

9— N.Y.  Transit  . 

10—  Northern  Pipe  line .... 

11—  Ohio  Oil  . 

12—  Prairie  Oil  &  r,B» . 

18--Praine  Pipe  Line  .... 

14—  Southern  Pipe  Line. 

15—  South  Penn.  Oil  . 

16—  Sund- Oil  of  < 'alif  ... 

17—  Do.,  Ind  . 

18 — -  Do..  N.  J.  G om 

19—  Do..  N.  J.  Pref 
20  -  Do  .  N  Y. 

21 —  Union  Tank  Car  Common 

22—  Do.,  Pref . 

23 —  Vacuum  Oi!  . 

24—  Imperial  Oil 

25—  IntematioDal  Pete.  Com.. 
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.  175 

163 

inge  Prices. 

.  18 

.  29W 

16 

2914 

Op^n.  High  Low 

Juunry  .  2318  2818  2278 

March  .  2312  23U  2278 

July  _  ...  2720  2720  2672 

Qctobar .  2400  2403  2361 

Dacerabisr  ...  2S52  2382  2310 

Spot  Cotton  . .  2770  up  5. 


Cloaing 
2292- &5 
2287-90 
2694  trad. 
2371-72 
2822-21 


MoK  D.  S. 


19 


Min.  Corp  .  280 

Nipim  .  84,8 

Ophir  .  2), 

Pot  Uko  .  ic'd 

Silvor  Lf .  1 

Tomiak  .  .  41 

Troths  . 

Wettlauf  .  9 


201 
618 
2  S') 


Cumulative 
Redeemable 
Preferred  Shares 


8% 

Dominion  Combing  Mills 

LI.MITED 

ft  rite  for  purticuiart 

Dominion  Development 
Corporation  Lmited 

805-8B  C.P.R.  Building 

TORONTO 


134  Jacksaa  Bkig.. 
OttawEa  OoL 


1004  Traaspartstlaa  Bldg., 
MoaUcaU  One. 
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WHAT  to  BUY! 

AFTER  THE  MARKE'l  HA«  HAD  SUCH  A  fONSIDEItABLE 
advance  as  has  recently  been  experienced  more  than  usual  care 
,16  advisable  in  purchasing  securities.  Undoubtedly  while  a 
number  are  no  longer  attractive  at  present  levels  many  others 
are  Btlll  low  and  are  likely  to  sell  much  higher  this  year. 

HKfOnT  SKHVIC'K 

^  41ur  (’Infortiifition  Depart  mc^nt 
jnakeA  a  specialty  of  makioR 
reports  on  nny  t»ceuritlen  anil 
srill  he  plenser}  to  fural.«>h 
•ame  oJiUappltcaUon. 


TRAnf\Ci  FA( 

Complete  stork  exclinnire  fael- 
Httes. 

liondM  fliifl  storks  purrhosed 
oiitrlRht  or  on  conservative 
niarKtn. 


McCuaig  Bros.  &  Co. 

Members  nf  the  Montreal  Stock  Exchange 
ItST.^UMSIlKII  1S8S 

Cor.  Notre  Dame  and  St.  Francois  Xavier  Streets, 
MOXTHFAL. 


aSLER  &  HAMMOND 

\ 

'  Stock.  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montrec  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


BartlaiiC^H.  MacDougali 


itobert  £•  MacDou^all 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRK  DAME  STREET  WEST 

Iclepliotic  Main  253 — 25) 


SOMESaUNG  ! 
TORONTO  RY.  BY 
TIRED  HOLDERS 


Elxplains  Recent  Price  Decline  as 
Situation  Has  Suffered  No  Re¬ 
cent  Change — What  Holders 
Expected — Estimated  Results 
Based  Upon  Statement  of 
1921  When  Franchise  Expired 

Small  holder.'!  of  Toronto  Railway 
shares,  who  bought  for  speculation, 

I  have  become  Impatient  and  are  sell- 
I  Ing  their  stock  in  the  market.  Thi.s 
I  has  be.en  the  cause  of  the  fluctua- 
I  tions  in  the  price  of  the  securities 
I  rather  than  any  new  developments 
I  which  have  cropped  up. 

I  The  company  itself  is  still  in  the 
same  position  and  will  remain  so 
until  a  deckilon  is  handed  down  by 
the  Courts  or  an  agreement  is  reach- 
’  ed  with  the  City  of  Toronto. 

The  present  market  price  of  75 
puts  a  valuation  of  approximately 
?Ct/!OO.OOu  on  fhe  properties  of  the 
company.  dcsi),4e  the  fact  that  the 
arbitrators  avvarded  tlie  railway : 
$1 1.188, .50r>  with  interest  at  6  per  ^ 
cent.  Costs  of  arbitration,  legal  fees.  ■ 
percentages  due  to  the  city,  etc.,  are  ^ 
I  really  the  only  outstanding  liabiji-  ; 
I  ties  which  tho  company  Las  today, ' 
I  other  than  those  to  shareholders.  All, 
:  other  debts  w-ore  paid  off  by  niorjes 
!  received  from  the  sale  of  the  sub- 
(  sidiaries- to  the  Ontario  Hydro-Elec- | 
I  trie  Coministlon. 


Canadian  Stock  Market  Averages 

- j 

The  FlnanciaJ  Times  presents  herewith  its  newly-developed  ] 

average  tables  for  the  Canadian  stock  market,  furnishing  a  valu^le , 

record  of  stock  market  fluctuations  from  1914  to  the  present  time.  The. 
group  averages  now  presented  form  the  most  complete  record  of  etock 
market  fluctuations  in  Canada  yet  made  available  U»  the  general  public,  j 

YEARLY  AVERAGES  j 


Belgo  Canadian  Paper  Company  Limited 

7%  Cumulative  f^referred  Stock 
We  offer  the  above  stork,  a.s,  if  and  when  is.sucd. 

Price:  (Mi. .SO  per  Sh.‘\re 

To  yield  7.25^c 

JOHNSTON  WARS 

James  Street,  Montreal 


Malcolm, C.  Oswald 


C.  Graham  Drlnkwater 


Oswald  &  Drinkwater 

I'lentbcrs  Montreal  Stock  t.Kchange 


Telephonies  Main  6<(7.5-6<)7b 


1.52  Notre  Dame  Street  W 


MONTREAL 


YVhaf  >Vas  Indicated. 

Under  the  ''f'lean-up  Deal,"  .so- 
called,  the  t'ommission  had  to  as¬ 
sume  $22,775,177  of  the  company’s 
I  outstanding  liabilities  and  the  bal¬ 
ance  of  the  purchase  jirice  was  paid 
by  the  delivery  of  $9,958,823  in  6  per 
cent  bond.s.  A  sum  of  .<1,103,200  of 
these  bonds  were  set  aside  to  assure 


teed  l)y  the  railway  company  and  ^ 
due  July  1,  1924.  This  left  the  com-, 
pany  with  approximately  $5,855,000,' 
in  C  per  cent,  2o-ycar  bonds  to  dis- ' 
pose  of  to  take  care  of  current  JLa-  j 
billtles.  Tho  market  price  at  the. 
time  of  sale  was  between  105  and 
106  and  it  is  only  reasonable  to  as"! 
aume  that  the  not  br»  tho  company.*®  >*"»■• 
would  bo  104,  bringing  the  total  up 
to  .36,100,000,  and  aikllng  interest  at 
6  per  cent  from  December  1.  1920  to 
dale  of  .sale,  amounting  in  the  neigh¬ 
borhood  of  $440,<M)o.  the  total  avail- 
.ible  from  the  sale  of  the  bonds 
.'houkl  be  approximately  $6,640,000. 
t'urrent  liabilltie.s  estimated  at  .$3,- 
50u,00o  and  outstanding  fionds  of  ap¬ 
proximately  $2.325,0(Ki  had  to  be  met. 

The  casli  balance  tlie  company  should 
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Four 

Four 

Four 

Twenty-four 

Utilities 

Spinningf 

P»p«r8 

Bnniu 

Stocka 

1914 . 

40  18  123  00 

119  15 

40  52 

32.82 

232.87 

98  09 

1916 . 

57  58  131  .50 

129  03 

41.37 

32  79 

230  78 

103  84 

1916 . 

69  31  135  73 

134  23 

51.10 

49  49 

223  96 

no  64 

1917 . 

59  39  131  25 

120  34 

50  39 

50  04 

217.62 

104  84 

1918 . 

58  90  159  60 

118  28 

65.07 

49  26 

217  16 

109  69 

1919 . 

71  64  221 .37 

119.94 

72  94 

74  25 

216.19 

129  22 

1920 . 

69  88  203  00 

104  81 

81  81 

106  49 

214  81 

130  13 

1921 . 

49  75  165  27 

101  68 

72  76 

68.79 

211  86 

111  66 

1922.  ... 

61.96  198  61 

113  08 

87  72 

78  97 

215  15 

124  25  ^ 

MO.NTHLY  AVERAGES 

Six  Two  Four  Four  Four 

Four 

Twenty-four 

mi 

t;  til)  ties 

Spi”')))’*’ 

Papers 

Puilca 

Stocks 

Jan . 

62  47  168  50 

103  40 

70  58 

88  31 

211  81 

117  61  , 

69.58  179  50 

103  00 

72  60 

82  29 

214  38 

122  72  1 

Mar . 

56.46  173  67 

100  69 

73  41 

78  08 

213  19 

115.49  1 

Apl . 

62  16  172  00 

100  61 

71  85 

76.76 

212  06 

114  24  1 

May . 

60  48  170  50 

102  56 

72  96 

77  99 

212  00 

114  41  i 

June . 

44  88  167  50 

98  65 

72  65 

64  56 

211.16 

109  57 

July . 

42  92  161  34 

99  16 

70  13 

55.41 

209  34 

106  38  I 

Aug . . 

42  10  153  25 

100  62 

70  08 

64  34 

210  37 

106  13  i 

Sept . 

42  69  149  25 

101  34 

71  48 

65  73 

209  81 

106.05  : 

Oct . 

47  08  157  25 

101  62 

73.76 

63  81 

211.72 

109  20  ‘ 

Nov . 

48  77  166  87 

103  62 

76  46 

66.99 

212  94 

112  44 

Dec . 

45.46  163  62 

104.97 

77.10 

62  18 

213.19 

111  09  ! 

1922 

Jan . 

41  ,52  162  76 

105,59 

77  18 

68  97 

212  69 

109  78  ' 

Feb . 

42,64  169  00 

107  59 

77.91 

64  00 

212  62 

112  29  : 

Mar . 

46  04  189  50 

108  69 

78.01 

69  69 

212.94 

117  48  ! 

Apl . . 

61  79  193  00 

110  53 

81  36 

76  16 

214  96 

121  29 

May . 

62  31  198.75 

112.29 

83  05 

80.85 

215  72 

123  83  , 

June . 

62  97  203  37 

111  62 

86.26 

79  03 

214.56 

124,63  ■ 

July . 

54  2:l  202  14 

113  16 

86  62 

SO  47 

215  00 

125  27 

Aug. . 

67.71  204  25 

116  69 

91  61 

87  69 

216.19 

128  84 

Sept . 

68  06  209  00 

118  91 

94  02 

89  .09 

214.38 

130.67 

Oct . 

57  64  210  13 

118  39 

95  50 

88  63 

216.95 

131.19  ' 

Nov . 

63  96  216  00 

116  56 

99  61 

85  09 

217  50 

131  46 

Dec . 

54  60  225  50 

116  97 

101.63 

88.09 

219.37 

134.36 

1923 

Jan . 

64  76  238  50 

119  19 

104  53 

88  20 

227  44 

138.77 

Feb . 

67  29  246  00 

123  23 

110  28 

86.15 

228  47 

141.90 

Mar. ....  . 

60  06  2.52  37 

125  19 

114  01 

89  12 

229  19 

144  99 

Apl . 

May . 

58  58  252  37 

127  12 

115  19 

87  87 

231  00 

145  35 

56  93  243  .50 

127  9.5 

114  06 

86.  H4 

232  06 

143  .56 

June . 

53  91  238  87 

128  13 

no  87 

85  40 

231  69 

139.31 

UtEKLY  AVERAGES 

Six  Two  Knur  Kour  Four 

Four 

Twenty-four 

Industrials  Milling 

I'tilitifis 

Spinnings 

PjipHrs 

Banks 

Stocks 

June  9 .  . . 

56  48  239  50 

129  37 

113  37 

87  87 

232  19 

142  98 

June  16  . . 

54  81  239  .50 

129  53 

113  34 

87.2.8 

232  06 

142  75 

June  23  . .  . 

.53  98  238  50 

12*-  01 

109  31 

85  11 

231  40 

141  05 

June  .30 ... . 

.52  75  228  00 

126  37 

108  90 

83  60 

231  31 

138  49 

July  7.... 

51  04  228  00 

124  47 

106  78 

80  28 

228  75 

136  55 

McDougall  &  Cowans 

IVIembers  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIF.4X  ST.  JOHN,  N.B.  QLEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


\ 


We  Will  Buy  or  Sell 


Durant  Motors.  Dunlop  Tiro  Prrf.,  Rinc  Fdward  Consf.  Prof,  and  f  oni.. 
Mount  Royal  Dotrl  8-;^  Deh.  *  Com..  Enjlish  no.'trir  Pr-t.  .V  tom..  <  uu. 
.\«.orlafod  Uoldfirld^.  Tanadiaa  Rirkluiid.  Easlom  Thrafro*  Pro*.  .V  ( om., 
F'aniou<i  Playrrs  Prrf.  S  Com.,  and  all  I.orn's  Thralrr  Issuer. 

WE  INVITE  ENQl  IRIES  O.N  AT.T,  I  M.ISTED  SECURITinS  AN'D 
MINENO  STOtRS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C.P.R.  BUILDING  -  .  .  TORONTO 

.Vdrlaldr  6881.  E«t.  1919 


It  should  be  borne  In  mind  thot  ^tork  market  avern^en  form 
trend  Indlcntur. 


fkound 

.4etual  a\ern»ces  of  (o-da.A ,  hutv  ever,  fthould  not  be  eompnred 
directly  tvlfh  flKure.oi  neYernI  yeiirH  back.  8«i  dUld^nd  cbanfeceM  and  bl3;ber 
earnlnKK.  tbe  remutt  of  hroadenlns  ncope  imd  hiinlneiia  ewinj{b«  bave  had  ntueh 
to  do  AYlth  price  mow enicnt«i.  Beariniz  tlil«4  In  mind*  It  Ik  well*  therefore,  to 
c*onslder  the  consecutlte  pruKresn  or  retrosreiiRlon  of  the  figure  from  year 


CHILD  &  CO. 

Members  Mnnircal  Stock  Exchange 

We  Are  prepiiretl  («  piiitj' 
Listed  iSi'pnrltips  (<•  be  paiil  iiir 
opon  the  insfalinent  plan. 


then  have  would  lie  atiout  $700,tM>i. 
Bonds  to  Dispose  Of. 


The  Financial  Times’  f'anadian  stock  market  averages  for  the  week 
ended  July  7,  fully  illustrate  the  sharpness  of  the  decline  in  the  price  of 
leading  listed  securities  during  that  time.  The  averages  also  indicate 
that  the  downward  movement,  which  haa  been  in  progress  for  the  past 
three  months,  was  more  precipitate  during  the  week  than  at  almost  any 
time  during  the  decline.  The  week  was  marked  by  early  declines  fol¬ 
lowed  by  a  substantial  rally  which  tended  to  correct  the  position  of  the 
average  figures  which,  therefore,  do  not  indicate  actual  mean  levels 
reached  by  various  groups. 

The  24-stock  average  fell  during  the  week  from  138  49  to  136.55.  a 
decJioe  of  1.94  points  This  brings  the  total  decline  since  the  turn  of 

the  market  last  April  to  8  80  points,  and  constitutes  a  new  low  level  for  f'Oancial  publication  has  apparent 
the  current  vear  to  date.  been  proven  to  have  been  in  error. 


Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

242  BAY  STREET,  TORONTO 

PHONE;  ELGIN  6171 


STOCKS 


BONDS 


OheM  mr*  tmi 


NEW  YORK 

COBALT 

PORCUPINE 


NORTH  BAY 
SUDBURY 
KIRKLAND  LAKE 


cording  to  a 
methods  by 


consistent  .study  of  his 
a  leading  IVali  Street 


S: 


.NET 


WTien  the  power  companies  iKinds  ;  As  might  he  expected  the  sh.arpest  group  decline  recorded  during  the  financial  newspap-r  in  question 


Suite  ai8-.Tlli 


Mnin  6niA-no.Il 


Transportation  Bld^.  -  Montreal 


I  Tooke  Llros.  &  f’o.,  liimited,  hare; 

is:, tied  tholr  annuaj-  report  covcriitgi 
!  tlic  fiscal  year  ejided  .May  31,  1923.1 
,  The  f  lat.'^nient  inillcates  that  the  af- j 
j  f.tirs  of  the  comptiny  and  subsldia- ! 
j  ries  have  ma.f<  iially  bettered  in  tliei 
^  na<  t  Iwelvo  months. 

-Net  ineome  for  the  ynear  .amounted  I 


aiie  staunch  supporters  of  the  "Dow 
theor>.'  Goodbofiy  &  Gompan.v. 
niembers  of  the  .New  York  Stock  L'x- 
change,  in  turn  launch  an  attack 
against  this  latter  method.  They 
s,ay:  •.Aeeoiding  to  the  Dow  theory, 
as  wc  understand  it.  we  must  now 


are  paid  off  in  1924  the  $4,1110.050  w'eok  wtis  in  the  papers,  the  average  for  the  four  stocks  selected  falling 
bonds  held  as  n  guarantee  will  Iw, !  .3-311  points  from  83. GO  to  80.28,  the  lowest  point  reached  .since  June.  1922. 
free  to  be  illspn.sed  of.  an<l  if  thej  Next  in  order  rame  the  banks,  the  average  for  four  stocks  declining 
market  hold.s  its  present  posltiou  ib.e.  2  6C  ^inrs  from  231.31  to  228,75.  this  being  a  new  low  this  year  to  date, 
bonds  fhould  bring  $4,25!t.0oo.  and,  i.iotloji  .sptnning.s  and  textiles  also  showed  a  sharp  recc.ssion,  the  .aver- 
addlng  Interest  from  December  1,;  age  for  the  four  .stocks  dropping  back  2.12  points  from  108.90  to  106.78, 

1921,  to  July  1.  1924,  at  li  per  cejit.' tn  a  new  lo'v  .since  January.  1923. 

tho  total  is  $4,630,000;  addine-  the'  A  further  drop  occurred  in  the  average  price  of  four  utilities,  making  *’*“  only  in  a  fear  marker  but  in 
above  $700,000  ihe  approxlmale  total,  the  second  weekly  recession  in  this  section.  The  decline  of  1.90  rxdnt.s  ;  ^  major  bear  market.  And  yet  the 

will  be  $5,330,000.  Dediirt  five  sum.  rarried  the  average  from  126  37  to  124.17,  n  new  low  since  February,  1923.  ;  leading  exponent  of  th's  theory  has 

of  $1,750,00(1  owing  to  the  city  in  thej  The  group  representing  the  milling  stocks  was  unchanged,  the  aver-  assured  us  sevruil  times  within  three 
w'ay  of  iMirct'iilages  there  should  be. ’age  standing  at  228.00.  j  weeks  that  the  marker  l.s  only  in  the 

$3,680,000  to  pay  all  (  xpenses  of  nr-j  Six  industrials  fell  back  1.71  points  from  52.75  to  51.04,  the  latter  be- !  stage  of  a  bull  niarkcT. 

bitration.  Intere.st  charges  to  tbe  city/,  ing  a  new  low-  in  many  months,  or  since  March,  1922 
to  .$61,910  as  rnmpHred  witli  a  deficit  and  the  balance  ran  bo  adilr;!  to  tho,  - 


Members 
M(n£tiedl  Stock 

l7StJohttSt.  ^ 

MONTREAL 


of  $58,681,  which  was  further 
creased  in  that  year  by  $171,982,  re¬ 
presenting  finentorv  reduction.  tn 
tlie  latest  .stnieinent  is  ."hown  the 
;  sum  of  $18, S, >5.  as  depreeiiuion  on 
i  ir.aehinery  and  jilant,  w  hich  was  not 
i  shown  In  Hip  (irevious  year.  .\o  pre- 
i  ff.'TeO  dividmid.s  wer,  paid  la..':!  year, 
I  wl'.ile  :n  the  lu-evioii.s  yeai'  tlios.e  were 
;  slniw'ii  at  $3  1. 17,5. 

I  fl.irplus  for  the  year  endrr!  on  M,ay 
|;;i  of  this  ye.nr  i;  shown  at  .$14,991. 

-  I  w  bii  b  comiiares  with  a  def.e:|  ol 
j  .<26.8.138  in  the  previous  twelve 
months. 


Figures  conutare  as  Xoilows; 

1923  1922  1921 

Sol  income  .$61,910  $58,681*  $93,721 
•Net  profilst.  Dl-Mitl  233,66.3*  93,724 

Suriiliis  ..  ..  14.991  268,138'  24,774 


in- 1  final  payment  maile  by  the  city  for 
1  the  company’s  properties. 

I  This  estimate  is  made  by  Tbe  Fin- 
]  ancial  Times  from  a  .Htatenienf  made 
!he  by  the  directors  to  shareholders  in 
on  I  1921  and  does  not  include  any  funds 
from  the  sale  of  the  .street  igr  ser¬ 
vice  witliln  the  city,  nor  does  it  in¬ 
clude  any  of  the  properties  ilecideil 
itnnec 
street 
tbe  fi: 
funds 

pertios  . . . . .  ,  , 

money  received  from  the  city,  ainU^ode  nsii.al  to  hear  comment  to  the 
the  balance,  if  any.  from  tho  clean- 1 ntone.T  is  de.ar  and  haid 

lb)  got.  Stock  market  booms  have 

_  _  _  _  1  hern  built  up  in  limes  of  dear  money 

and  breaks  have  been  negotiated  at 
tim'\s  when  money  is  plentiful.  Such 
b.-is  recently  been  the  case.  Money 
rSvallable  for  stock  market  purposes 
I  has  been  freer  during  the  past  six 


On  the  Street 


BKh.lh  .1X1)  IIOX'KI,  I  neither,  apparentl.v.  jtossesses  any 

It  does  not  always  follow  that  .a  i  doubt  as  to  the  Intrinsir  worth  nf  the 


•lanuary, 


up 


FAMOUS  PLAYERS 
EVOLVE  NEW  PLAN 


points  below 
level. 

Vet  in  the  past  six  or  seven 
months  the  price  of  newsprint  paper 
has  risen  $5  per  ton.  production  has 
been  increased  very  niaterially,  some 
of  the  mills  recently  h.aving  made 
new  high  records  in  this  respect, 
while  exports  of  print  pc.per  acro.-'S 


i  and  that  'neilher  in  the  extent  of  the  ; 
spertilation  nor  in  the  range  of 
prices  does  there  e.xist  the  material  I 
for  a  bear  market  '  j 

"With  both  railroad  and  industrnal  > 
storks  simultaneously  and  i-epeated- 
ly  mak  ng  new  low  prices  for  the 
last  year,  we  are  wondering  -what  ’ 
new  explanations  can  lie  found  for  i 
iivoiding  the  conclusion  of  the  Dow  | 
theory  in  the  present  market.  Or 
will  The  exponent  of  thi.s  thcitry  flop 
ns  quickly  and  as  unceremoniottsly 
f.jom  the  bull  to  the  beir  side,  as  did 
the  great  Boston  prognosticator  last 
week?”  I 

4t  *  1ft 

A  ()l  KSTIO.X  OF  RKFI  TATIOX'S.  j 

This  same  commentary-  points  out : 


■  There  is  a 

Difference 

WE  haxT*  ohi«>4*rAed  a  reneral  d^- 
rlinf  in  itrU  rn  of  mlniiii;  Moi  ks. 

|i  In  M>n)^  iD<«tanrp«  thi«$  i«  du«>  to  a 
j*  real  deprerlHlion  of  th*  lotrin<)lr 
M  value  of  the  ^tovk.  On  the  other 
ij  hand,  man^  are  the  reMilt  of 

''  an  unfounded  AYhere  nell- 

‘i  ing  has  deAeloped  In  ••.Yirpnthy  irifh 
;•  the  trend  on  other  exelian^irni.  This 
]‘  la*t  offers  ev«'ellent  opportunities 
to  pnrehaAe  stocks  at  low  prireis 
|!  and  to  make  profits  when  laliies 
rebound  to  their  true  leAeN. 
ij  Reliable  information  as  to  the 

j  real  situation  at  the  mines  U  the 
j;  only  way  to  gause  these  baa-galns. 

|!  fvihson's  Fortnightlj  Mining  Re- 

\lew  describes  actual  conditions  at 
t|  the  mining  ramps  for  your  guidan*^. 
IVe  liate  a  ropy  for  you.  Urito 
for  It.  ' 

Homer  L.  Gibson 

AM)  f  OMr  WY. 

Bank  of  Hamilton  Bldg. 

TORONTO. 


.4va.il.ahJe 

Deficit. 


fo"  all  dividends. 


that  stocks  and  commodity  prices  but  also  through  reduction  of  oper- 
have  already  declined  enough  u  the  ating  expenses.  Siicli  condition 
p.isf  three  months,  to  shake  the  eon-  must  he  given  recognition  b.v  th- 
f  dence  of  the  business  interests  in  stock  market,  and  h.ave  to  some  ex 
i  months  than  at  any  other  lime  since,  the  border  are  at  the  highest  levels  judgment  and  foreea.'ting  .ability  tent  in  the  past  few  months.  O: 
!tlte  Armistice.  Yet  the  market  \'ct  attained.  Something  seems  to  he  '  several  other  prominen:  statist!- ,  the  recent  decline  buying 


.'^nme  iniproveTnent  in  working 
I'ital  i)(),-.itinn  "is  indicated  with  an 
ij:, -'Pease  showing  in  both  current 
j  .'i-ssel-s  and  current  liahlliitie.'i.  Thel 
I  ii.il.-inre  .sheet  shows  working  capital  idian 
'  to  compare  w-rth  that  of  last  veai  ,  as 
'  ftiilow  .-: 


To  Form  rompanj- Ia  Opemte  LoewN  j  honmed  in  1919-2A  and  has  1 

Montreal  Theatre — Fxchange  of  ,  brcitking  tn  nild-19231 
Stock.  I  *  * 

(From  the  Toronto  Bureau  iH'  The.  nAKG.AIN  HI  NTKHS  BI  ST. 
Financial  Times.)  j 

Totonlo. — Famous  I’layers  Fatta-; 

CoTivoration  are  at  present- 


EASTERN 

ENGINEERING 


j  Fur. 
Fur. 


n.ssets 

!:ahs. 


.  .  .$1,332,6(19 
_  536,402 


$1,218.5.50 

469,660 


We  f-hould  be  glad  to  carry 
a  limited  number  of  sh.ares  of 
Eafitei-n  Engineering  stock 
(At tenriu  Engine)  on  a  15  to  IS 
point  annrgln. 

Eaelera  Engineering  stock 
is  traded  in  on  the  unlisted 
department  of  the  .Montreal 
Stock  Exchange. 


i 


Dickinson  &  Walbank 

Membera  .Montreal  Stock  Exchange 

162  St.  James  .Strec't,  Montreal. 

Ml) 111  -1000-4003. 

T.  ICrllg  Dieklnaon,  J.  Y.  K.  Walliank, 
W.  .Mcl.ea  XValbunk. 


M'ork.  i-apital-.S  71962107  $ 

The  balance  slie.et  .sho.ws 


■748, SDO 
among 


There  is  a  class  of  stock  m.atket 
trader  who  is  dubbed  "the  bargain 

working  on  plans  for  the  fonmitJo.u . 

of  a  new  company  to  take  o'-.'er’^j  marks  him  as  a  man  ap.ii  --  .i 
Loew'-s  Montreal  Thea.tre.  The  the-  investor  nr  ,';ader  'Some 

*  J  *  u  J  at-  in  (his  class  have  ouilt  iip  sizeable 

atro  1.S  to  be  under  the  inanagemout i  fu,,,. 

g.iin  hunting  proclivities.  Just  now-.  'Roughly  speaking.  Canada  can  manu- 
ii  is  w  orth  noting,  bargain  hunters  '  fneture  newsprint  perhaps  $in  a  ton 
art' 


and  control  of  Famous  Playirrts,  who' 
will  continue  to  oiverate  it  jus  a  v.au-, 
devllle  and  pioture  .hou.se.  ! 

Loew's  .Montreal  Theatre  was  one 


pnw , 

wrong  with  the  market  nr  with  the  bureaus  and  foreraners.  They  and  utility  stocks  was  said  to  be  i 
analysts.  Time  alone  will  tell.  ;  refer  to  the  fact  that  the  Harvard  .an  unusually  strong  rhararter,  -ni; 

S!  w  5  Eeonomic  Service  recently  predicied  I  large  investors  displaying  keen  in| 

"firm  or  rising  w  holesale  commodity  I  tere.st  in  any  ru'w-  downw-ard  fluc'u 
prices  and  firm  or  rising  interegf  j  tions  w  hich  occurred. 

rawe-i.  for  the  remainder  .-vf  1923  "  They  ! -  - - - - — _ 

also  point  out  that  s'nce  -his  fore-: 
cast  was  made  eommodity  prices,  ae- : 
cording  to  Professor  Irving  Fisher's 
weekly  index  number,  have  declined , 
rather  sharply,  and.  moreover.  p:4ces, 
of  stocks  have  declined  markf-d!y| 
w-hile  interest  rates  have  not  ad- 1 
vanced.  and  business  conditions 


TWO  (  I  RRKNT  Ol’IMOX'S. 

One  of  the  circulars  referred  to 
above  was  issued  by  O'Brien  &  \Yil- 
Ii<ams.  Of  the  paper  stocks,  it  w-as 
said:— "Pulp  and  paper  are  indi¬ 
genous  to  onr  (ountry  and  our  pro- 
duets  of  the  forest  and  mill  success- 


Puhlic  Utilities 
Earnirifrs  Report.^ 


the  assets'.  -merciYaiKtiso  on  han-d  ti|)|of  the  first  modem  theatres  built  ’.j 
over  $15ii.i)il0.  w  ith  account  fcceiv- '  g  seating  ca,p.acitT 

abli  In-ivt'f  li,v-  iifiar-ly.  $6i),000.  No  of  2.200.  The  company  made  ntc.ody 
mvosliiieiit's  are  shown  in  the  latest  progress  at  the  outset,  but  inThe  set- 
rtafement.  ,a.s  cnmpitxod with  .$136,109 

in  tho  previous  yvar.  Among  the  '  years  ago  it  wa.s  se-vet«’- 

liabilir:e.s  depreciation  leserve  is '  ly  b  t  .klong  with  all  other  theatres, 
shown  .greater  by  over  .$39,000,  w  hile  a  recent  meeting  of  sharehold- 


beginning  to  take  notice,  and  if  i  more  cheaply  than  the  average  eost '  t^e  Fnited  States  have  certainly  not 
they  have  not  been  buying  actively' o'  newsprint  in  the  Fnited  States.' 
they  nevertheless  have  been  pickin.g  I  "  other  article  can  w  e  mannfac- 
tij)  choice  bits  of  stock  in.  perhaps,  J*'re  more  efficiently  and  more  cheap- 
odd-lot  quantities.  The  harg.ain- than  the  Americans  ?  How  many 
J  ,  ,  .  bimter  l.s  a  veteran.  He  ha.s  been  ;  ooterprises  manufacture  articles  In 

.  aj.’l:  ^  which  occjjrr^  in  tlie  theatre ^ many  times  and  has  profited  ,*his  country  that  can  exist  without 
-r,.!,.-.-.  .  00..-C  no.n  it ..  o-  jjj,  Life  has  taught  i protection?  Yet  our  invest- 

him  that  the  market  moves  in  sw  iiig.s,  I  ors  have  in  many  instances  long 

first  up  and  then  dow  n.  Sometimes  iPi'  on  preference  to  securities  of  con-  \ 


j  improved. 

:  The  Gnod’nody  crltlci.'m  continues; 

'  "If  commodity  and  stock  market 
'  prices  do  not  turn  upward  and  if 
business  does  not  soon  show-  fu.iiher 
improvement,  tbe  reputations  of  sev- 
i  eral  other  tusiness-serviee  bureaus 
will  be  damaged.  M'e  do  not.  how- 
some  of  our  tVa! 


HKAZll.IAV  TKAniO.\ 

Mav  (in  milri-isi 

l'’2.3 

.  .  20.psn.i-'ni-i 
.  .  X.2S I  '■.()') 

12. 706.001-) 


Gros.a . 

Expenpa 
N'pt  .  . 

•S  months 
Oros.s  . 

N>: . 


1922 

16,033 


oe, 333. 000 
.IT.  "12.000 


10.195. 


76,213 
4  6.2''>" 


469. 


AMVLTER^ 

IKAVAI8AGH 


Unlisted  Stocks 
Mining  Shares 

Members  Montreal  Mining 
ExchaiiRf . 


.!:S.‘TrrV^  YliT^6'aSnr$2'^^^^  '  f  T"  '  •I-  decline  cotnille.ely  wi^es  out  the  |cerns  which  are  absolutely  de'pVndem  '  1^^'^  Iv  of  pm- 

assets  are  $..  .4o,l.b.  arxmst  12,631,-,  company  wo.s  approved  and  u  is  ih.s  a^l.-ance  and  at  other  times  I  «Pon  a  tariff  that  may  .^ome  day  be  J  thine  there  are 

Tompanj-  t)iat  Is  now  being  organized  ^  ^^le  "cream."  The  removed  or  at  least  substantially  re- 1  cH^ntiFc  fo^cas-terT 

by  the  Famous  Players'  Corporation,  j,, a,, judges  the  situation  ^  They  (the  pulp  and  paper  ;  .fe  twim  rnfaUlble.' 

Financial  details  are  -under  wav  aii.l.  himslf,  trving  alw-ays  to  **get  in 
it  is  expec.tod  shareholders  will  be,  dose  to  the  bottom,  even  though  he 
given  stock  in  tbe  new-  company  iHimust  average  down  for  it,  and  to  get 


KING  EDWARD  MERGER 

iPPltOVED  BY  JtEET'lNG 

(From  ’l’h«'  Toronto  Itureau  Of  The 
Financial  Times.) 

Toronto.  —  Bharcholders  of  the 
Kin.g  Edward .  Construction  Company 
a))i)roved  od  the  sale  of  their  assets 
to  the  Kitts  Edward  Hotel  Compauy 
at  a  special  meetins  of  shareholders 
held  at  Toronto. 

Opposition  was  put  forth  by  some 
of  the  preferred  holdops  )who  objected 
to  the  common  stock  'being  put  on 
the  same  tiasis  os  that  of  the  pre¬ 
ference  shares.  After  a  lenghty  ar¬ 
gument,  \Y.  A.  MacKeuxle  moved  an 
amendraeot  giving  series  A  deben¬ 
ture  stock  priority  over  ■scries  B. 

The  meeling  of  the  shareholders  of 
the-  King  Edward  Hotel  Company, 
Limited,  was  adjourned  until  the 
new  compaiij-  had  the  .certificates  in 
the  treasury  ready  for-dlstrlbutioc. 


exchange  for  their  securities. 


.VLBEHT.43S  (  KOl’S  LN 

i:XrSl.4L  rONDITTON. 


Calgary.— ( Special . ) 


Never  ha? 


out  somewhere  around  the  “two- 
thirds  level  of  the  advance.  If  he 
comes  fairly  close  to  his  objective  he 
is  satisfied.  His  profits  are  then 
temporarily  invested  in  good  govem- 
. ,,  ,  .1  1  f  ,  nient  and  munilcpal  bonds,  and  he 

Albettas  crop  outlook  been  so  fa  .  - 1  next  swing.  Between 

orabie.  Rains  have  been  picnt.fui  ]  times  the  Street  never  sees  him  al- 
in  every  section  and  the  grain  is  i  though  it  is  always  under  his  closest 
flourisihng  .at  a  tremendous  r.ate,  |  observation.  He  is  usually  a  most 
~  »  .1  .  ...  J  successful  trade,  if  not  alw-ays  a 

The  farraerp  state  that  tha  indica-  , 

.  .  ,  ,  ,  large  one. 

tions  are  for  a  yield  that  w  ill  break  I  ♦  *  * 

aiil  records  and  it  may  be  said  th.T  j  RE.VL  MARKET  .VX’OM.ILT. 
the  growth  and  dovelopineni  are  ur.-  j  During  the  current  week  at  least 
form  throughout  the  province.  Of 'two  prominent  Montreal  stock  brok- 
course  there  is  the  danger  of  hail  I  firms  have  issued  circulars 

.  dealing  with  the  present  market  sit- 
and  frost  but  onlv  an  unpreceuent- 1  Both  ,hem  view  the  fu- 

od  storm  or  series  of  stoi-ms  w;;. ,  market  trend  for  pulp  and  paper 
spoil  the  harvest  that  is  now  in  sight,  i  stocks  with  a  little  uncertainty,  but 


VARNISH  PLANT  READY 
BEFORE  END  OF  YEA: 


stocks)  are  Petfint.  tV  ,V.v.V,:C  1  but  that  non?  of  them  are  infalllbie 

should  attract  the  attention  ^  however,  help  the  business  |  derson.  Limited 

ful  investors'  of  ^®*®-iman.  both  positively  and  negatively. 

The  other^circular  issued  by  Craig,  !‘f  To" 

Luther  &  Irvine.*  says  : — “The  pulp  ' following  them, 
and  paper  Issues  display  evidence^'  *  *  * 

of  leadership  form  and  it  would  not !  I'TILITIES  VLSO  SUFFER. 

be  surprising  to  see  that  group  take  I 

a  prominent  place  in  the  next  for-  But  the  above  issues  were  not  the 
ward  movement.  The  industry  is  in  '  only  ones  to  suffer  in  the  break, 
an  exceptionally  strong  position  and  Practically  all  standard  securitj- 
all  the  leading  companies  are  be-  !  prices  were  sharply  depressed.  Even 
llex-e^d  to  be  making  excellent  profits.  '  tbe  public  utilities,  which  have  been 
It  is  believed  that  the  industry  is  now-  ,  moving  forward  slow  ly  but  steadily 
on  an  entirely  new  footing  and  in  an  '  ^or  some  months  past,  have  at  last 
"  ‘  been  forced  to  a  halt.  This  does  not 

mean  that  any  definite  change  has 
occurred  in  the  situation.  As  a 
matter  of  fact  conditions  surrounding 
the  utllltv  companies  are  steadily  on 

RDDM  FDB  IRGI'MFVT'  companies  are  get- 

KUDM  ^OK  -YRGl^EXT.  j  ting  back  to  a  basis  where  they  are 
Business  and  stock  market  ana-  ,  able  to  make  money.  This  is  being 
lyets  are  coming  in  for  their  share  effected  not  only  through  .spreading 
of  criticism.  Roger  AY.  Babson,  ac- 1  services  and  business  aggressiveness, 


excellent  position  to  benefit  from  its 
strategicall.V  dominating  position  in 
the  American  market  which  is  stead 
ily  improving.” 


Building  engineers  ha-i*e  plans  w* 
in  hand  for  the  extensive  addli 
to  the  imlldings  of  Brandram-H 
of  Montreal,  ma- 
facturers  of  w-h  te  lead,  paints  r 
varnishes.  It  is  expected  that  th-. 
will  be  ready  for  the  contracTor.^  ' 
the  end  of  August  and  that  7'7 ' 
buildlnas  and  equipment  will  ' 
complete  so  as  to  allow  the  new  c 
crations  to  coonmence  heforo  the  o- 
of  the  present  year.  Th-e  new-  bu; 
ing  will  be  devoted  entirely  to 
production  of  varnishes  and  e.nain'- 
Heretofore  the  manufacture  of  xar] 
nishos  was  limited  to  the  plant 
Halifax. 


I  Saw  It  In 
(Ehe  fmannal  (Etmr: 


Montreal 

•3n"ii^!Er 


Toroeta 


